Wee 
IBRARY 


—<—— 


10¢ per Copy 


DUN'S REVIEW 


A Weekly Survey of Business Conditions 
ti J States and Canada 


in the Unite 




















CONTENTS 


UONHETOOECEALTGENOE EOE 


ELECTRICAL SUPPLY TRADE SURVEY .. 


THe WEEK 

GENERAL Business CONDITIONS............-.- 
Recorp or WEExk’s FAILURES..............¢. 
Rerorts ON COLLECTIONS..........¢c0ec005 
Monty AND: TANEING. ¢. oec sic bce ee ce cmeee 
Diimr Nie GA SEAMED TR. 5.076. ccc a oles Oka c 6 se 
ERRORS SAND EWADHIR Sos. 6 55 cierce os ow edro es weet 
‘bum Dey Goons. MARKETS. . i 6 0. bce eee. 
Maarnrs woe Coron: .... . cicdeoc tea ccc oa 
Tue Securities Markets 


hie Crear,’ MAREE TE.) ...005< Ss lel ceca soles 14 











Puhlished hy 


R.G. DUN & CO. 
290Broadway, New York 











Minimum quoted Prices at New WHOLESALE QUOTATIONS OF COMMODITIES — <euzste#,,Fach 


York, unless otherwise specified 






























































eae This Last This Last This Las 
ARTICLE Week Year ARTICLE » Week Year ARTICLE Week eu 
APPLES: earings Pre «bbl 2.50 2.50 Cutch ...cccccccseervees Ib 15 18 Palm, Lagos. SE ne REE 7% 81 
EE SS ae 7.00 5.50 ee a ees ie 8% 10%! Petroleum, cr., at well..... bbi 2.65 3.40 
BEANS: Marrow, "choice. 100 Ib 7.00 7.00 Indigo, Madras............ - 1.13 1.18 Kerosene, wagon delivery. .gal 15 18 
2 i "Sea 6.50 5.75 Prussiate potash, yellow... ‘* 18% 18%. Gas’e auto in gar., st. bbis es 17 21 
Red kidney, choice...... ss 68 7.25 8.75 Indigo Paste, 20%....... sie 14% 14% Min., lub. dark = E. P 27 28 
White kidney, choice.... “* ‘“  .. 7.50 | FERTILIZERS: Dark filtered D.........+. 35 29 
BUILDING MATERIAL: Bones, ground, steamed 14% Paraffin, 903 spec. gr..... ** 24 23 
Brick, Hudson R., com...1000 14.50 15.50 am., 60% bone phosphate, Wax, ref., 125 m. p......+ Ib 4% - 5.7, 
Portland Cement, N. Y., Chicago «~~. - +--+ +. 7 ni SOD 28.00 28.00 Rosin, first Eu oe ='s ¥ 0:9 6:6 S 57 80 
Trk. loads, deliv........ bbl 2.35 sion Muriate potash, wm cee eeee 36.40 34.90 Soya - Bean, tank, 
Chicago, carloads....... =, 2.05 ; Nitrate soda...... -100 lbs 2.30 2.30 prompt as sneer Z 9% 10% 
Philadelphia, carloads.... ‘* 2.21 cries Sulphate ammonia, domestic “ SPOt .-eeeeressesaeee t.- 14%, 
Lath, Eastern spruce..... 1000 6.50 7.30 “ ae ee 2.: : | PAINTS; Litharge, : %, , 
Lime, hyd., masons, N, Y..ton 16.00 .... Rs tg a ag A alg ge Ochre, French.. if » Am sees 3h 31 
Shingles, Cyp. Pr. No. 1..1000 13.00 13.00 | FLOUR: Spring Pat. . 196 cs Paris, White, Am:..... 1.25. 1.25" R 
Red Cedar, clear......... 1000 4.26 4.46 Winter, Soft Straights. Red Lead, American eer ee Ga. 12 
é , : v3 . Pity! Minn. Family....... * ’ SSE Re, pi 4 
BURLAP, 10%-0z. 40-in.....yd 10.50 8.85 5 Vermilion, English......... 1.75 1.45 5 
8 br 5.59 RAIN: Wheat, No. 2 R.... bu “6 » BP ’ ~ 
MRS oe wn koitdaewen ¢ + 8.40 7.05 ae No. 2 yellow a Se on) White Lead = | ee eee 13% 15 
COAL: f.0.b. Mines........ to s, No. 3 whi Sonate i : EY ore crcce ces - 9 10 
Bituminous: ‘si a” Pag Cy sense a Te. «ge Whiting Commercial. -100 * 1.00 85 V 
Navy Standard............ ns b2.§ Barley, malting........... “e Zine, American. . Nepean epee C S% ‘% 
High Volume Steam....... “ ERG; INOS 2 eos d aos te:< 100 Ibs F ere 9% 10), = 
Anthracite: Straw, Ig. rye...... “ “ PAPER: News roll.. 100 lbs 3.25 3.50 A 
Stove (Independent)...... . HEMP: Midway, ship....... lb Book, 8. 8. & O.........0. lb 6.35 3 Si 
Chestnut (Independent).... ‘“ HIDES, Chicago: Writing, = sized. teceee ee es 10 10 
Pea (Independent)........ “_ Packer, No. 1 native....... Ib 29 16 IOs A MMMNEES 5. 6:5; sc's:0 w ocgee te 6.25 6.25 
Stove (Company).......... vi i Re ee Ws 20 14% Boards, ao.” RMS Ree ton 45.00 5 
Chestnut (Company)...... » Colorado ...cccccscccseces . 20 14 Boards, straw....... oe ow 53.50 
Pea (Company)..........++ ve Cows, heavy native........ ae 421% 144% Boards, wood pulp......... gs 80.00 = 
COFFEE, No. 7 Rio....... okt Branded Cows..........+..- OM os 19% 131%, Sulphite, Dom. bl. roe 100 Ibs 3.75 3.75 
ne Santos No. 4..... “ No. 1 buff hides.......... +6 17% 11. Old Paper No. 1 Mix...100 “ 60 45 
COTTON GOODs: No. ? eee ai wan bier ei a 20 14% | PHAS: Yellow split........ ‘* 7.00 6.00 FE 
Brown sheetings, Standard..yd 14 0. EDD sno 6:0.4.0:6 0:6.0:0.9 4.6' a 7 13% 7 > 
Wide sheetings, 10-4....... Me 56 4 | No. 1 calfskins....... “ 17 14. | PLATINUM ...... seeeeeeee oz — 66.00 116.00 
Bleached sheetings, stand.. ‘“* 17% 17% Chicago City calfskins..... ‘* 22 18 PROVISIONS, Chicago: = 
DEEL s vagueness Aceon ee o 12% zy | HOPS: N. Y. prime '26.... ‘* T.. 55 Beef, steers, live. nese Ibs + 15.50 11.65 
Brown sheetings, 4 yd. as 11% y¥, | JUTE: Shipment.......... a = 7% 6% | Hogs, live...... + 11.20 13.05 
Standard prints........... . 8% 8 LEATHER: Lard, N. Y. Mid. ‘w: #0 te 12 O5 10.40 
Brown drills, ste indard ein are’ ¥ 141% 13 ee SS Saree ee ws 53 42 Pork, mess......°. ae eee bbl + 31.00 35.00 
Staple ginghams........... of 10 9 Scoured oak-backs, No. 1... ‘* 57 45 Lambs, best fat...... 100 lbs, — 13.75 . 
Print cloths, 38%-in. 64x60 ‘* 8% 7%-7% Belting, Butts, No. 1, light ‘ 62 56 Sheep, fat ewes..... - ~ Soe io 
Hose, belting duck........ “ 35 31-313, LUMBER: * Short ribs, sides l’se... “ ‘*— 12.25 14.75 
DAIRY Western Hemlock, | 3 a ee Ib. 18 20%, 
Butter, creamery, extra. Ib + 491% 45% Water Ship., c¢. i. ft, ' : ame, N..Y., big, in tes... “*-— 18 274, 
Cheese, N. Y., Fresh spec... “ 27 24 N. Y. Harbor...... per M ft. 32.50 32.00 Tallow, N. Y., sp. loose... ‘' — 8 8 
Cheese, N. Y., fine held spec “ 27% 24% White Pine, vo. 1 os rs | RICE: Dom. Fancy head.... ‘‘ 7% 8 
Eggs nearby, fancy Rey S doz. + 62 D8 pT ae OS eres Sana: NER SP 71.00 71.00 Blue Rose, choice......... “ 4% Ti, 
Fresh gathered, firsts...... a 35 37 FAS Quartered Wh. . | Foreign, Saigon No. 1..... ‘“ 3.75 3.75 
DRIED FRUITS: Oak Wicvcccvcess se ee ee 154.00 159.00 RUBBER: Up-Ri fi iam 28 40 
Apples, evaporated, choice.. lb 13 11 FAS’ ‘Plain Wh. Oak, Z PI eo Lat ane me..- ie. 3 431 
Apricots, choice 1926 “ 15 2214 fk OES ee 115.00 119.00 an, 18 ex crude..... om 
Citron, imported........... = 21 33 a plain Red Gum, ALT FISH: 
Currants, cleaned...... . 4 ll 9% . (PEER Pe we Ee ae 110.00 108.00 — Norwa ? fat me 
Lemon peel......c.seceeee we 16 7 FAs Poplar, 4/4, 7 to i ao 5 cee f.... 20.00 
ee ee eee se 17 BG > 1) BAUM cantiewtts Owe.e-s.er0. “« 6s) §69499:00. 391450 Coa: Grand Banks. “100° Ibs 10.00 10.00 
Peaches, Cal, standard..... sia 8 14% FAS Ash tae ceeccee se ee es 110.00 112.00 | SILK: Italian Ex. Cites. Ib 5.85 6.00 
Prunes, Cal. 40-50, 25-lb. mt Boe’ No. 1 Common, Japan, Extra Crack...... ” 5. b — 
DA Pepa eet ree - 7 DUE) See sacha 4a soos ae oe 48.00 45,00 . : 
Raisins, Mal. 4-cr......... et t... 4.50 | FAS Birch, Red, ~ al eh er 25.00 130.00 oe eee Pp ASA “ 
Cal. standard loose mus.... “‘ 7% 10 FAS Cypress, 4/4”... “* ‘* * 102.50 Nutmegs, 105s-110s...... e 
DRUGS AND CHEMICALS: - FAS Chestnut, 4/4”.. “ “ 10100 104.50 GiiversGosiing.. nk... : 
Acetanilid, U.S.P., a ee | 35 35 No. 1 — Mahogany, Pe tags Te 
os ores GOR a a es sad ai Pepper, Lampong, ‘black. 
Acid, Acetic, 28 deg. . -100 3.38744 3,25 i Ma 165,00 175.00 Singapore, white 
Carbolic, drums.......+.. " 18 22 FAS H. Maple, 5, 72 48 88 85.00 100.00 “ Mombasa, red... .. s 
Citric, a. eae. 451% 44144 Canada Spruce, 2x4”. 1 he 36.50 egies ~ é asa, red..... ° 
Muriatic, 18’.........100 ‘ 90 85 N. ©. Pine, 4/4”, SUGAR: Cent. 96°.....100 Ibs R 
CLES a eae aie “ 6.50 6.50 Edge, under 12” No. Fine gran., in bbis..... = 
READ On ciaadrn ose tiiveeve Bs 11% 11 2 and Better........ REA oe ES 54.25 58.75 TEA: Formosa, standard... Ib 20 27% 
Stearic, double ae: es 11% 13 Yellow Pine, 3x12”... ‘* ‘* * 63.00 60.00 A cw cs.niala oem: siasers aneewnete 34 35 P 
Sulphuric, Wie uses ...100 * 52% 521%, | FAS Basswood, 4/4”.. ‘* ‘* * 80.00 80.50 Japan, low...... Bice arene pacer. Ae 20 20 thi 
Tartaric crystals. veenewoue ” 37 291, Common ‘fir, Water | SSO ree Pe Rey 5. = 60 60 
Feldspar, g’vel, 85% mi. “ton 22.00 22.75 a Se Ot ee A Hyson, low...... Ce er et es 26 35 we 
“ acid, 98%....% 35.00 45.00 eR ree ae. Re St 33.50 33.00 Firsts ...... habe hak as 45 45 mo 
Alcohol, 190 proof U >. gal 3.88 4.96% Cal. Redwood, 4/4”, TOBACCO, Louisville 196 crop: 
‘+ wood, 95%...+++-- i ‘ Clear ~...-...... 4+. 78.00 83.00 Burley Red—Com., sht.... 1b 8 10 he: 
is denatured, 5. North Carolina ay Common ......... et ae 10 13 
AAI NONE. via diy 30 ies <0 >= Roofers, 13/16x6 9 30.25 32.75 yD DS a a Rs ae had “ 12 15 wh 
Ammonia carbonate dom.-... ‘* bs a. No. 2X, Ph.. Fine AR ik adh Rese “ 27 25 , 
Arsenic, white............ : g Iron: No. scan Ae te Ta 
Balsam, Copaiba, S. A..... es —— valley furnace. . . Burley—<otory aris tek naiits i3 i9 inc 
Mir, Canadn....0.02s00000% zal essemer, Pittsburgh..... Ane : 
Do SS eee _ Gray forge. Pittsburgh.... ‘ VEGE ~eeeappel <uetnge “bbl 1.00 GS 
Beeswax, African, crude... ‘ No. 2 South Cincinnati... ‘‘ Onions ... bag — 1.50 im 
= white, pure.....- “s Billets, Bessemer, Pittsb’h.. ‘ | Potatoes . b+ 3.50 li 
Bicarbonate soda, Am...100 * Forging, Pittsburgh....... fe 40.00 Turnips, rutabagas........ <= eae n 
Bleaching powder, over Open-hearth, Philadelphia... ‘* 38. 40.30 WOOL, Boston: els 
ee aie Cares pikes e 100 ‘* 2.00 2.00 Wire rods, Pittsburgh...... ‘* 443.00 45.00 | Average 98 quot....... nena 66.38 67.38 
Borax, crystal, in bbl... . 3% 4% | O-h, rails, hy., at mill.... “ 43.00 43.00 Ohio & Pa., Fleeces: uls 
Brimstone, crude dom. 22.00 23.00 Iron bars, ref., Phila. .100 lbs 20% (322 Delaine Unwashed......... ‘* 4514 5 " 
Calomel, American..... 1.96 1.51 Iron bars, Chicago. gee. 2° ss 2.00 2.00 Half-Blood Combing. . vee Oe 45 44 thi 
Camphor, domestic.......-- re 70 79 Steel bars, Pittsburgh. ‘* * 1.75 2.00 Half-Blood, Clothing....... ‘* 88 39 
Castile soap, white....-.. case 14.00 14.00 Tank plates, Pittsburgh ‘‘ ” 1.80 1.90 Common and Braid........ es 37 88 ret 
Castor Oil, No. 1..... peace ae 131% 121% Beams, Pittsburgh..... " - 1.75 2.00 Mich. and N. Y. ~ peed 
Caustic soda 76%....... 100 *‘ 3.50 3.10 Sheets, black, No. 24 Delaine Unwashed......... ‘* 44 43 str 
Chlorate potash. . * 81% &1, Pittsburgh .......... ~ ¥ 3.00 3.00 Half-Blood Combing. . mae 44 42 
CRIGTOPORM «< <.5.0 0 6.0050 040.008 ” 30 30 Wire Nails, Pittsburgh ‘ ss 2.55 2.65 Half-Blood, Clothing....... ‘* 36 38 ex} 
Cocaine, Hydrochloride..... ie 8.00 8.00 Barb Wire, galvanized, Wis., Mo. and N. E.: bec 
Cocoa Butter, bulk........ * 39% = 32 Pittsburgh .......... es re 3.25 3.35 Half-Blood ........ NE NS eet 40 40 
Codliver Oil, Norway...... bbl 44.00 26.00 Galv. Sheets No. 24, Pitts. ‘ 3.85 3.85 Quarter-Blood aay Pivde are emcee ane 43 42 alt! 
Cream tartar, 99%......... Ib 27% 21 Coke Connellsville, gaan : Southern Fleeces: 
Epsom Salts.... REA * 2.00 1.85 | Furnace, prompt ship.. $i 2.85 3.50 Ordinary Mediums...... yd he 42 42 no 
Formaldehyde Foundry, prompt ship. . - 4.00 4.50 Ky., W. Va... te.: Tease 
Glycerine, C. P., in bulk.. ** Aluminum, pig (ton lots) « Ib 26 27 eighths Blood Unwashed.. ‘ 47 48 agi 
Gum-Arabic, picked........ = Antimony, ordinary....... “- _ 10% 147 Quarter-Blood Combing.... ‘ 46 46 . 
Bensoin, Sumatra......... ee Copper, Electrolytic. . Lae 13 14.20 Texas, Scoured Basis: pri 
GRMbORE 0005 sec cscceces ne TSG te eae oo * — 6.45 7.72% | Fine, 12 months........... ‘“* 1.08 1.10 f 
ST AEE ae “ Oe Bee See ee ee oe 6% 0! Fine, 8 months..... Maer 90 90 ar 
Tragacanth, Aleppo Ist. me Tin, Me oor e ots... ” 58% 39% | California, Scoured Basis: nal 
Licorice Extract.........+-. si Tinplate, Pittsb’h, 100-lb. “box 5.50 | Feet ci cacessreccosesss ** 1.00 1.05 
— FON vleue © New * MOLASSES AND SYRUP: |} MOwthern o.cesccsee vate 75 80 son 
Ee a. Se ee a eee Blackstrap—bbls. ........ -gal 14 13 | Oregon, "Bovwred Basis: 
Menthol, CASES... 0. es eee ee o ome Fancy........seeee. iT 3 | Northern ..ccccccccccccee ‘8 1.05 1.08 tion 
Morphine, Sulph., bulk..... 0z P, —_. a. OFS Tas i. fe ae eee 93 93 
Nitrate Silver, crystals.... ‘* NAVAL § s ; bbl | Territory, Scoured Basis: hov 
Nux Vomica, powdered..... Ib Rosin the yer. re Fine Staple Choice... Fe ae 1.10 1.10 
Opium, jobbing lots........ ** 12.00 12.00 Tar, kiln burned... be Half-Blood Combing....... ‘* 97 1.00 for 
Quicksilver 75-lb. flask..... +121,.00 92.50 Turpentine .......++.. -gal — Fine Clothing........ ge 90 95 
Quinine, 100-oz. tins........ 0z 40 40 OILS: Cocoanut, Spot N. “yl b Pulled:, Delaine.......2..+- ‘ 1.10 4.12 con 
Rochelle Salts..... baivaeis tiie Ib 23 20 Crude, tks., f.0.b., coast. si ee Ae wiewsscvvccce. 95 98 h 
Sal ammoniac, lump....... “* 11 11% China Wood, bbis., = Spy ee Coarse Combing......-.... “* 65 67 sha 
Sal soda, American..... 100 ‘ 90 96 Crude, bbls. f.o.b., coast. 08 3% a California Fine..... Giwote eas 95 1.10 yet 
Saltpetre, crystals...... 40 th 7% | Cod, aeeenant. a eee - 63 60 WOOLEN GOODS: 
Sarsaparilla, eeneeres. - 8 50 58 CORN, CIUGR, 2. oe vcccecesce — 9 10 Standard Clay Wor., 16-oz. yd 3.05 whi 
Soda ash, 58% light. -100 e 1.32% 1.38 Cottonseed ...........0. pa | BREE O TEM ry Sse cosacken 2.27% i 
Soda benzoate............. ‘* 50 50 Crude, tks. at Mill....... “+ 7S | i SROs ce weaceng sis! 3.17% Inc) 
Vitriol, blue........+-+e6- aS 5 4.80 a, extra, Winter st.... ‘* + 13% Fancy Cassimere, 1Ses.s 1.95 
DYESTUFFS.—Ann, Can: Ib. 34 34 1 ey 2% 11%, | 38-in. all-worsted serge. . si 57% cau 
Bi-chromate Potash, am.. ‘* 8% 8% e _ 10.8 11.4| 36-in. all-worsted Panama... “ 55 
e 89 71 “ 15% 15% | Broadcloth, 54-in.......... “ 4.12% Ind 





Cochineal, silver.......+..+ 
Advance from previous week. Advances, 28. — Decline from a a a week. Declines, 46. * Carload shipments, f.o.b - New York. ¢ Quotations nominal. 
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STATISTICAL RECORD 


1927. 
$9,613,160,000 
2,534,100 


Latest Week : 
Bank. CIOMCUGR «occ ct ces 


1926. 
$8,151,266,000 
7Crude Oil Output (barrels) Zk 


2,170,400 


Freight Car Loadings..... 1,124,231 1,179,259 
Failures (number)....... 385 333 
Commodity Price Advances 28 40 
Commodity Price Declines. 46 21 
Latest Month: 
Merchandise Exports .... $375,000,000 $384,449,000 
Merchandise Imports .... 371,000,000 336,477,000 
Building Permits ........ 232,756,600 255,194,400 
Pig Iron Output (tons)... 2,947,276 3,200,479 
Unfilled Steel Tonnage ... 3,142,014 3,602,522 
Cotton Exports (bales)... 40,311 91,295 
*Cotton Consumption (bales) 633,434 500,552 
Dun’s Price Index ...... ee 5 a 
satene a’ a A 


Failures (number) 


+ Daily average production. 
* Domestic mill consumption. 











THE WEEK 


ATHER more promising business developments, on the 

whole, have marked the close of September and the 
third quarter. The Autumn expansion of activity, if back- 
ward in certain important instances, is gradually becoming 
more visible, and signs point to a revival in channels where 
hesitation still prevails. Even in the great steel industry, 
which has been tardy in moving forward and in which the 
rate of operation remains relatively low, there are some 
indications now of a change for the better, and of further 
improvement to come. The belated upturn in that major 
line has tended to detract from the gains that have occurred 
elsewhere, but it has not wholly obscured them. Stim- 
ulated by lower temperatures in various places early 
this week, demand for merchandise has quickened at both 
retail and wholesale, and this has added an element of 
strength to the general situation. Such a trend is to be 
expected at this period, but it is not the less encouraging 
because it is a normal phase. The public buying power, 
although reduced in some manufacturing centers, shows 
no serious impairment, broadly viewed, and it is higher in 
agricultural sections where crops are bringing advanced 
prices. The action of prices for commodities other than 
farm products has a special interest now, owing to the 
Narrow profit margins on many transactions, and there is 
some excess of declines in DUN’S list of wholesale quota- 
tions this week. More steadiness in cotton goods markets, 
however, has followed the recent rapid fluctuations in prices 
for the raw material, and there is greater resistance to 
concessions in iron and steel. During the present year, 
sharp competition for orders has been a prominent feature, 
yet there has not been the conspicuous price unsettlement 
which has prevailed on some previous occasions. Even 
including articles in which speculative influences often 
cause wide price changes, the extreme variation in DUN’S 
Index Number in the last nine months has been only small, 


and in other ways, also, the gratifying stability of 
business conditions has been demonstrated. An untoward 
and deplorable development late in the week was the tor- 
nado which caused considerable loss of life and extensive 
property damage in St. Louis. 

The low point of a year in number of business failures 
usually is reached in September, and this condition pre- 
vailed in the month just ended. Preliminary figures in- 
dicate a reduction of more than 8 per cent. in the number 
of commercial defaults in the United States from the 
August total, while returns of liabilities point to a de- 
crease of about 19 per cent. The indebtedness for Septem- 
ber also marks the minimum for the present year, and the 
amount is not greatly above that for the corresponding 
period of 1926. The number of insolvencies, however, is 
considerably higher than in the earlier year, and for the 
third quarter an increase of something over 8 per cent. is 
indicated. Similarly, the third quarter’s liabilities exceed 
those for the same three months of 1926, the difference 
approximating 30 per cent. For nine months of the current 
year, the number of failures has increased about 7% per 
cent., but some allowance should be made, in considering 
this showing, for the larger total of firms and individuals 
now in business. 


A less buoyant tone has prevailed in the stock market, 
with the general course of prices more irregular. Some 
issues have continued prominent by reason of their 
strength, but fewer new high levels have been attained, and 
in a number of instances sharp declines have occurred. 
There was nothing in the money situation to affect stock 
prices adversely, and in some quarters the downward turn 
was regarded as a natural reaction and one chiefly due to 
technical speculative conditions. Industrial news continued 
of mixed character and reports on railroad earnings varied 
considerably, but with a number of gains over the results 
for 1926. Successive weekly statements of car loadings 
have shown decreases from last year’s totals, yet the move- 
ment of freight at that time was unprecedentedly large and 
it was hardly to be expected that new maximums would be 
established indefinitely. The consistent ease of money 
rates is a supporting factor in the stock market, the call 
loan quotation receding to 3% per cent. on the eve of the 
quarterly settlements. This is much lower than the figure 
of a year ago. 


It cannot be said that results in the steel industry dur- 
ing September met expectations, yet the closing week of 
the month brought some improvement. The turn for the 
better has been slight, but the small gain in new orders has 
encouraged a belief that the revival will gather momentum. 
Relatively better reports have come from Chicago than 
from the Pittsburgh district, railroad inquiry being a favor- 
able sign in the West, and sales in that territory are about 








4 DUN’S 


equal to shipments. For the industry, as a whole, the rate 
of mill operations is comparatively low, being around 60 
per cent., and this condition contrasts sharply with the 
activity of a year ago. The current price situation dis- 
closes various irregularities, yet there is an undertone of 
firmness now that is considered surprising in view of the 
difficulty experienced in accumulating backlogs of business. 
A little recovery in a composite price for pig iron has 
attracted some attention, but it has only come after a 
decline to the lowest level since 1916, 


There have been no particularly impressive developments 
in dry goods markets, yet the maintenance of a steady trade 
is gratifying. Wholesale distribution is satisfactory, with 
a more optimistic sentiment prevailing in that quarter, and 
there is a better movement in agricultural sections than 
appeared a year ago. The most favorable reports come 
from the South, the Middle West and the Northwest, where 
the influence of higher prices for crops is being felt. On 
the other hand, conditions in some manufacturing centers 
are less promising than they were, some decrease in the 
purchasing power being noted. One effect of the cooler 
weather early this week, especially in the Rocky Mountain 
States and in the Northwest, was seen in the quickening of 
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demand for Winter clothing, with many re-orders caliing 
for quick shipments. Meanwhile, cotton goods prices have 
steadied, following the recent disturbances in markets for 
the raw material, and this has given the general situation 
a more settled aspect. 


A further downward readjustment has occurred in 
domestic packer hide prices, published quotations this week 
showing several additional declines. The weakness of the 
market, however, appeared to be less pronounced than re- 
cently, and not all sellers have been disposed to make further 
concessions. The trend of prices in this trade has changed 
frequently this year, and in some quarters the firmer under- 
tone which now prevails in Argentine stock, after a steady 
recession, has encouraged a belief that prices in the West 
may be verging on another turn. Even with still lower 
quotations on hides, sole leather prices hold strong, and 
in some instances have advanced. A considerable volume 
of business has been done, but this is in contrast to con- 
ditions in upper leather, where quietness is the rule. Most 
of the present work in shoe factories is on old orders, and 
producers are purchasing smaller quantities of material, 
including lining stock. Relatively more activity prevails in 
women’s goods than in men’s lines. 





GENERAL BUSIN 


Eastern States 


ROSTON.—tTrade during the week has been active, and 
wholesale as well as retail sales have been increasing in 
volume. As stocks of leather in the hands of tanners and 
dealers are depleted by increased demands from the manu- 
facturers, prices continue to rise. Stocks in process of tan- 
ning also are less, and it is expected that prices will tend 
to advance further. Currently the hide and skin market is 
quiet and previous quotations are hardly maintained. The 
increased cost of leather has forced the manufacturer to 
mark up his shoes, but the jobbers are inclined to give their 
customers the advantage of the lower prices on the goods 
already in stock. Manufacturers are supplied with orders 
for the next month or so, but current purchasing is rather 
light. Brockton manufacturers produced about 1,017,075 
pairs of shoes during August and September and the plants 
are running apout 80 per cent. of capacity, with 13,000 
employed. There are 46 manufacturers who produce from 
$41,000,000 to $82,000,000 annually; 65 concerns turn out cut 
stock, findings, etc., valued at $11,000,000; and last, blacking 
and sundry products amount to $3,000,000 annually. The 
outlook is good for the continuation of their business on the 
present basis. 

Medium grades of wool have advanced in prices during 
the week, and the market continues firm. Stocks of foreign 
wool in this market continue to diminish. There has been 
some trading among the dealers. Carpet mills are pur- 
chasing for current needs, but are not giving import orders. 
Receipts of wool in Boston are light. Woolen and worsted 
yarns are active, the most call being for the knitting num- 
bers. The goods market is in a healthy condition. Price 
fluctuations in the raw material have held up sales in all 
lines of cotton goods, but retail sales continue good, and it 
is expected that more activity will soon materialize. Al- 
though orders for cotton yarns are only being placed for 
current needs, their volume has been fairly large. Prices 
are firm. Chemicals are moving in fair volume at steady 
prices. Tanning materials and dyestuffs are quiet, with 
little change in quotations. 

Contracts awarded during the week in New England 
amounted to $8,814,000, a little above those for the corre- 
sponding week of last year, but less than the record for 
the two previous years. The lumber trade is a little more 


active, and the demand for other building materials is fair. 
The woodpulp mills are 


Prices do not show much change. 
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more active, and prices have been forced downwards to some 
extent by foreign competition. Sales of machine tools are 
increasing productien thus far having been about 10 per 
cent. below last year’s record. 

Jewelry manufacturing is about on a par with last year’s 
business. Retailers are purchasing conservatively, but full 
time operations are expected by the manufacturers for the 
balance of the year. Automobiles are slow and tires are 
fair. Automobile and electrical jobbers have had their sales 
considerably increased by the active demand for radio sets 
and supplies during the past two weeks. Improvement in 
labor conditions was noted during August in the shoe towns, 
and the rubber shoe industry continued to operate at 
capacity. There was a decided improvement in the jewelry 
plants. A surplus of building workers was reported in 
some sections, with a little idleness in the textile centers. 


NEWARK.—While not animated, there is evidence of 
rather marked improvement in retail distribution and sea- 
sonal merchandise, including wearing apparel, is in fair to 
good demand. Millinery, hosiery of the better grades, and 
notions also are reasonably active. Dealers also report 
better demand for shoes and leather goods. Radio sets and 
parts continue fairly active, with prices about steady. New 
automobiles are selling fairly well, while dealers experience 
no difficulty in making prompt delivery of new models. 
Automobile accessories are in steady demand, with prac- 
tically unchanged price quotations. 

Industry generally has improved slightly, though some 
manufacturing lines still: are quiet. Manufacturers of 
paints, varnish and leather are fairly active, but manufac- 
turers of jewelry report little if any improvement in inquiry 
and demand. Metal specialties and manufacturers of adver- 
tising novelties are seasonably active. Manufacturers of 
men’s better grade shoes have better business; while orders 
are not large, frequency creates satisfactory volume. 

There is little new in the building trade. Favored by open 
weather, satisfactory progress is being made on construc- 
tion work. Dealers in building material and lumber have 
fair volume of business, with practically no price change. 
Local building permits for the eight months of this year 
aggregate $40,000,000, as compared with $33,000,000 for the 
same period last year. Bank debits for July, August and 
September were $1,193,000,000 and the same months last 
year $1,140,000,000. The general volume of business com- 
pares favorably with the 1926 total. 
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PHILADELPHIA.—Not only did demand increase dur- 
ing the week, but sales are larger than they were a fort- 
night ago, and more expressions of optimism are heard re- 
garding the course of trade in the near future. Demand for 
dry goods is heavier, and shoe sales are on the increase. 
The millinery trade is active again, following a slight re- 
cession in orders during the early part of the month. The 
wool business has shown a decided improvement in the past 
few weeks. Orders are coming through in better volume 
and prices have strengthened. The trade is anticipating a 
good demand during the balance of the year. 

While manufacturers of fabric bags report business about 
10 per cent. ahead of the record of last year, there has 
been a decrease in the plumbing supply trade to the extent 
of nearly 20 per cent., when compared with the record at 
this time a year ago. In the leather manufacturing busi- 
ness, trade appears to be quite active, but with manu- 
facturers of chemicals business has dropped off considerably, 
as compared with the total for August. Manufacturers 
of paints say that business is a little better than it was 
a year ago. Furniture manufacturers are running about 
30 per cent. behind last year’s sales total. The automobile 
accessory business with some dealers is running about 5 
per cent. below the figures for the comparative period of 
1926. 


PITTSBURGH.—There has been a slight improvement in 
trade both at wholesale and retail, but weather conditions 
have not favored heavy buying of seasonable merchandise. 
Buying of traders in the coal mining sections also continues 
Dry goods trade is not up to the seasonable 
average. Women’s wearing apparel is moving more freely 
than men’s lines, but in neither line is buying up to the 
normal volume for this period. Millinery is in fair demand. 
Shoes are slightly more active, but orders are averaging 
rather small. Hardware trade is fair, while mine and mill 
supplies are not very active. Building material is in lighter 
demand than it was last year. Grocery trade is somewhat 
better than it has been. 

There has been a further slight falling off in operations 
of steel plants, the rate being considerably lower than that 
of a year ago. Sanitary and heating equipment are in 
stronger demand, as is customary at this season. There has 
been no particular change in either production or demand 
for plate glass. Window glass production is close to the 
seasonable average, and demand is better, but the margin 
of profit is small. Production of electrical equipment is at 
about the same rate, although sales are not so satisfactory. 
Radio equipment is moving in larger volume. Crude oil 
production has shown some increase again. 

The bituminous coal market still is slow, and prices are 
unsatisfactory. Non-union mines in this section report 
steadily increasing production. Buying from industrial 
sources continues light. The coke market also is very dull, 
with prices low. Prices are lower for some grades, and 
Western Pennsylvania mine-run coal quotations per net ton 
at mines are as follows: Steam coal, $1.50 to $1.90; coking 
coal, $1.60 to $1.90; gas coal, $2 to $2.15; steam slack, $1 
to $1.25; gas slack, $1.30 to $1.50; and domestic sizes, $3 
to $3.50. 


Southern States 


ST. LOUIS.—With cooler weather, there has been con- 
siderable improvement in distribution at retail, and to a 
lesser degree, this also has been reflected at wholesale, the 
effect being especially noticeable in dry goods, shoes and 
men’s and women’s wearing apparel, the number of orders 
received in these various lines being in excess of those of 
last week, and likewise showed an increase over the total 
for the same period last year. Retail stocks are conserva- 
tive and, with moderate temperatures, a very healthy demand 
for all classes of merchandise for common consumption, par- 
ticularly Fall goods, is looked for. 

Motor-car output continues to lag, the delay of a leading 
builder of low-priced cars in introducing a new model has 
exerted a disturbing influence in the genegal situation, but 
the industry, as a whole, is much quieter than it was a year 
ago, but practically all manufacturers are making additions 
to their plants and are preparing for renewed activities 
after the first of the year. The tire and accessory business, 
however, continues very active. 

Trading in cotton goods has been very active since 
August 1, and mills generally are fairly well sold ahead, 
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while the woolen goods industry latterly has shown consider- 
able activity. Purchases of Fall fabrics for women’s wear 
have been on a large scale, and this response to recent 
Spring openings of men’s wear fabrics has been reported 
very favorable, with slightly higher prices prevailing. 

The unsettled wheat market is having a detrimental 
effect on the flour trade, but a steady run of business is 
noted and, in the aggregate, makes up a fair volume. Ex- 
port business is light, as foreign buyers still are holding off 
in the hope of lower prices. Sales are mostly in small lots 
to Continental Europe and Latin America. 


BALTIMORE.—Business recovery after the Summer 
slackening still is rather slow, but no uneasiness is being 
felt, and it is thought that the Autumn acceleration is merely 
being delayed. Wholesale trade, while under expectations, 
is more satisfactory than retail business which is rather 
uneven, owing to unseasonal weather and the unemployment 
situation. Hand-to-mouth buying, which is still the rule, is 
viewed as a sound precautionary policy until Fall trade 
reaches its normal stride. Business interests appear to be 
satisfied with the Fall outlook. Gradually increasing expan- 
sion on the part of manufacturers, and the advent of more 
seasonal climatic conditions are expected to activate both 
wholesale and retail distribution. The steel industry still is 
lagging, but there has been some improvement, although 
prices are still unsatisfactory. On the other hand, the 
lumber business presents a more encouraging aspect, par- 
ticularly in the soft-wood division. Building-brick manu- 
facturers are running close to maximum capacity, despite 
the fact that current construction projects are under last 
year’s level at the corresponding period. Paints and wall- 
paper are moving more freely and wholesalers hope to 
recover some of the trade lost in the Spring, owing to 
unfavorable weather conditions. 

Demand for staple hardware, except in the builders’ divi- 
sion, is about normal. The electrical supply trade is not 
very satisfactory. The cool Summer impaired the sale of 
seasonal merchandise and, moreover, competition continues 
keen. Houses specializing in sporting goods report that the 
Fall season opened auspiciously, and the outlook appears to 
be promising. Umbrella and parasol manufacturers are 
operating on a 100 per cent. basis. Their business is said 
to be 50 per cent. better than it was at this time last year, 
and the best market is in the West; while buying in the 
South is poor. - There is some betterment in the wholesale 
grocery line, but trade is not up to expectations. Reopening 
of schools has stimulated the distribution of paper and 
stationery supplies. Furniture still is below last year’s 
record, but recently the demnd for office and school furni- 
ture has improved noticeably. Musical instrument business 
and the radio line are beginning to show renewed vitality 
after the Summer lull. Jobbers of millinery report some 
improvement. 

Woolens are moving sluggishly and sale of men’s clothing 
are a disappointment. Women’s coats and suits are in only 
fair demand. The general textile industry’s recovery is 
being retarded by the marked advance in the cotton market. 
General status of work-shirt factories is somewhat unsettled, 
although operations are close to a 100 per cent. basis. 
Children’s apparel houses also are doing well and are run- 
ning close to capacity, the Middle West being a good buying 
territory. Neckwear trade is not so good as it was last 
month, and factories are running only about 50 per cent. 
of capacity. Glass bottle manufacturers have not been 
faring especially well, owing to hurtful foreign competition, 
and the subnormal Summer demand. Current operations 
are on a 65 per cent. basis. Wholesale drug and proprietary 
medicine houses report improvement, but current sales are 
still under last September’s level. Wool receipts continue 
light, and the market is inactive, transactions being few and 
quotations largely nominal. 

Leaf tobacco arrivals declined to 668 hogsheads for the 
week, as against sales of 1,543 hogsheads. Desirable grades 
are commanding high prices, while concessions are being 
made on some of the lower grades. The Maryland 1927 yield 
is now practically all housed, and reported as curing very 
well. It is one of the largest and best in many years. Other 
State crops are below normal, with the exception of hay, 
oats and potatoes, which will be considerably above the 
average. The corn crop will be 5,000,000 bushels less than 
it was last year, and the grape yield will average a loss of 
200 tons this year. Peaches are 400,000 bushels less and 
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pears are only 50 per cent. of the 1926 yield. Apples are 
a million and a half bushels less than last year’s harvest. 
Butter quotations are three cents higher per pound than in 
September, 1926, but a reported large surplus is expected 
to depress prices. Eggs continue to advance. The strictly 
fresh article is scarce, and present quotations are on a par 
with last year’s prices at this time. Jewish holidays gave an 
impetus to the live poultry market. 


MEMPHIS.—Quietude prevails in most lines of business 
and commercial activity, one of the chief influences being 
the recent reactionary tendency in the cotton market and 
the unseasonably warm weather. The latter feature has 
been relieved, and a little improvement in buying Fall items 
is beginning to be reported. Cotton is also doing somewhat 
better, as the yield is proving less than was anticipated in 
many sections, as picking is progressing. 

No disposition of consequence to withhold cotton from 
the market is shown, as prices are fairly satisfactory, and 
collections are feeling the stimulus of the selling. Grade 
of the crop is good, which adds to its selling value. Weather 
is favorable for picking and progress is such that some of 
the upland sections expect to finish very early, due to the 
shortage of yield and plentiful supply of labor. Sentiment 
leans to the bull side, as the pressure of movement has been 
less than feared. Early frost will do no large damage in 
this territory. 

Lumber reports are mixed, but there continues a lack of 
snap to buying, and the market is somewhat easy in tone 
because demand has not been keeping pace with output. 
Grocery and feed dealers report buying restricted to require- 
ments, which are not large, as yet, though slightly better. 


NASHVILLE.—Although during the past thirty and 
sixty days there has been a much better feeling, and orders 
have been more plentiful than they were for the same period 
last year, business still is lagging somewhat. As the 
weather in this section continues moderate, there is only a 
nominal demand for Fall wearing apparel. Taken as a 
whole, however, the outlook is more encouraging, though 
buying still is being done conservatively. 


NEW ORLEANS.—Wholesalers report a fairly active 
Fall trade, but retail business is only moderately good, 
though cooler weather is needed to stimulate business in 
wearing apparel. While weather conditions have not been 
favorable to business, it is having a very good effect on 
maturing crops, and will, no doubt, add very materially 
to the yield in different products. 

The cotton market has been quite active, with quotations 
showing wide fluctuations, though but little change in net 
prices. Rice is in good demand, and the new crop is moy- 
ing in larger volume than it did last year. Prices are 
firm, and the general tone of the market is strong. The 
sugar market is without special features, the demand being 
only fair, and prices practically unchanged. 

There has been but little trading in stocks and bonds of 
late, and real estate has become rather quiet, as the end of 
the lease period approaches. There is but little change 
in prices for sale or rental purposes. Building is fairly 
active, with indications that it will continue so during the 
remainder of the year. 


Western States 


CHICAGO.—The seasonal upturn is more apparent in 
many lines, although complaint of only fair turnover and 
narrow profits continues. Retail trade generally, as revealed 
by local reports and the October 1 survey of the Chicago 
Federal Reserve Bank, is running ahead of that of last year 
for the department stores, retail shoe dealers, and retail 
furniture dealers, the shoe trade gain being relatively slight. 
Wholesale activities have been uneven, with dry goods on a 
basis of August totals reported by the bank, 1.3 per cent. 
below the record for the like period of 1926; drugs and shoes 
4 and 9.8 per cent. ahead, respectively; and groceries and 
hardware a little behind. The Reserve statistics dealt with 
the Seventh Reserve district area. 

A further encouraging feature of the local situation was 
the upturn in building permits, totals for twenty-six days 
of September running $100,000 ahead of those for the like 
number of days of September, 1926, with the probability of 
a monthly total equal to the $25,943,500 of September of last 
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year. In August, a comparative decline of $7,000,000 was 
registered. 

Dressed beef proved a somewhat slow spot in an other. 
wise satisfactory meat-packing situation. Smoked meats and 
fresh pork met with a good to better demand, and foreign 
trade continued active. The livestock markets were irregu- 
lar, the demand for the better grades of cattle being active 
and strong during the first half of the week. Hogs registered 
a gain of 25c. on Monday and cancelled half the gain next 
day. 

Butter futures were fractionally higher on the local mer- 
cantile exchange, and trading in eggs is listless and inclined 
to easier prices. Trading in hides was quiet, with prices 
steady. The building materials market was still rather slow, 
although estimating was more active. Spot demand is 
the wholesale coal market was slow and production reported 
in excess of it. At retail, cooler weather brought an upturn 
in customers’ orders, and dealers took advantage of the 
change to insist on payments on old accounts. 


CINCINNATI.—While the opening of the new season 
shows unevenness in trade conditions, as a whole, improve- 
ment in apparel and furnishings has developed, and the out- 
look is for a normal trade movement. Sales of department 
stores show slight gains over the record of last year, with 
the genera! level of prices somewhat lower. Jobbers of 
dry goods report a better business than during this period 
last year, but advance buying now has diminished, and 
current trade is for immediate needs. Conditions in adjoining 
trade territory, in the main, are satisfactory, business being 
improved in the non-union mine sections. Excepting some 
weak spots in the tobacco region, the agricultural outlook 
is favorable. 

Trade with factory supply houses is holding about even 
and business will average fair. Business of brass foun- 
dries is showing a slight recovery from the previous lull, 
but improvement has not developed sufficiently-to increase 
operating schedules, which will average around 80 per cent. 
capacity. Trade in lumber is spotty. Industrial consumers 
are taking only current needs, demand from automobile 
makers is about fair, and trade has but slightly improved 
with the furniture plants. 


CLEVELAND.—Trade continues to present no striking 
features. Most seasonable lines of merchandise are moving 
with fair activity, but there is continued backwardness in 
general branches of trade aside from this. The weather 
holding warm has somewhat retarded the demand for heavy 
outer clothing, but there is a fair call for Fall suits, dresses, 
hats and caps, millinery, underwear, hosiery and _ shoes. 
There is no change in the food and provision market, the 
supply of Fall produce being abundant, and the demand 
sufficient to absorb receipts as they arrive. Groceries are 
steady. There is some improvement in drugs and chemicals. 
Paints, wallpaper and interior decorating materials are 
seasonably active. 





There is an appreciable slowing down in the movement - 


of heavy building materials. Not much new construction is 
being undertaken, and work in process is well under way. 
The new Union Railway Terminal is enclosed. Manufac- 
turers of garments report a fair average volume of book- 
ings for Winter trade, and the industry, as a whole, appears 
to be in a favorable condition. The iron and steel factories 
are operating considerably under capacity. Automobiles, 
tires and other accessories are fairly steady at a volume 
less than the normal season average. 


TOLEDO.—Fall trade is getting just a fair start, some 
lines being quite active while others lag a little. Weather 
has been favorable to the corn crop, which now is appar- 
ently beyond danger of frost. The canneries have been re- 
ceiving a good supply of tomatoes, and prices on farm 
products in general have been a little more favorable than 
they were a year ago, with the result that the country 
district has shown an improvement. 

Dress manufacturers .have been having a good business, 
but the cloak and suit market is quite dull. Tea and coffee 
jobbers report business on a satisfactory basis and ahead 
of that of last year. Manufacturers of children’s vehicles 
had a little slump during the Summer months, but orders 
now are back to normal. Hardware, which earlier in the 
year was moving slowly, also has shown some increase. 
Shoe jobbers report their sales ahead of those of last year, 











was 


her. 
and 
eign 


tive 
iext 


ler- 
ned 
ices 
ow, 


ted 
Irn 
the 


son 
ve- 
ut- 
ant 
ith 


iod 
nd 
ng 
ng 
ne 
ok 


en 
n- 
ll, 
se 
it. 
rs 
le 


<—n- 5 0 wR 


Oo + © tke DO 














October 1, 1927 


as do the distributors of farm implements and machinery. 
The flour mills are running to about three-fourths capac- 
ity, and prices are satisfactory. 

Manufacturers of scales report business ahead of the 
record of a year ago. The grocery market also has shown 
some improvement, Coal shipments on the lake are hold- 
ing up fairly well. Bank debits show a marked increase 
over the total of a year ago, and bank savings have in- 
creased materially. The automobile business is quite dull 
at the present time. 


DETROIT.—The anticipated revival of trade for the last 
quarter of the year has not been realized up to the present 
time, and a review of the local situation finds conditions un- 
even, with no material changes of consequence. Fall buy- 
ing in retail quarters has scarcely started, and while the 
stores are well stocked, trade thus far has been confined 
chiefly to the large department stores and is below expecta- 
tions. The smaller stores are inactive to a greater or less 
extent. 

Conditions in factory circles still are more or less un- 
settled, with production below normal in many respects. 
Interest is centered on new models of automobiles, with 
the probability of little, if any, new developments before 
the first of the year. Trade is quiet with wholesalers and 
jobbers and spot buying rules, in the main. 


INDIANAPOLIS.—The weather conditions in the last 
few weeks have stimulated retail trade, which has given 
evidence of increased activity. The improvement in the 
agricultural section has been of benefit to the jobbing trade, 
which is averaging up well for this time of the year. Manu- 
facturing in general is active, and there is a minimum of 
unemployment for capable workers. Business in automobile 
accessory lines is holding up well. 


ST. PAUL.—Optimism continues concerning Fall and 
Winter business over this territory, and many lines show 
increases in volume over the record for the same period 
of a year ago. As previously reported, however, business 
generally was not good during the first six months, and it 
is yet uncertain whether the improved business will be 
sufficient to absorb previous losses and leave a net profit 
for the year. 

Fur garments, especially women’s coats, continue in good 
demand, and manufacturers are working to capacity. 
Wholesale distributors of clothing report an improving de- 
mand, with sales somewhat greater than they were a year 
ago. Current business in hats, caps, men’s furnishings, and 
footwear also is indicating) some improvement. Sales 
in hardware are greater, and there is a steady satisfactory 
demand in drugs, chemicals, and oil. 

Building operations are below normal and no improve- 
ment is anticipated in the near future, because of a large 
number of vacant buildings. The movement of grain 
crops is beginning to tell. 


KANSAS CITY.—General run of business, as reported 
by representative jobbers and distributors, for the past 
week continued to show some signs of strengthening, with 
shipments form dry goods, ready-to-wear, millinery and all 
seasonable lines increasing moderately with the return of 
cooler temperatures. Indications are that trade during the 
next few weeks will be satisfactory, and many dealers are 
of the opinion that volume for the last quarter will ex- 
ceed that for the last quarter of 1926 in sufficient amount 
to enable the year to compare favorably with the record 
of last year. 

Flour mills made almost as much flour as they did the 
week previous, but demand continues only moderate. Live 
stock receipts were about the same, still slightly under nor- 
mal, and prices were steady, except in hogs, which weakened 
a little atthe close the past week. 


Pacific States 


SAN FRANCISCO.—Business in general is showing 
some improvement, as evidenced by apparent increased buy- 
ing power on the part of the public. Satisfactory crop 
conditions, together with fair prices, bring better conditions 
in the country and increased buying at trade centers. With 
the liquidation of most contract obligations created during 
1926, the cycle is completed, and the pointer starts a new 
cirele which will carry us into 1928. This circle may be 
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smaller in circumference than the last one, depending upon 
circumstances entering into economic and business con- 
ditions next year, but evidence of better buying now is 
encouraging and a good sign to follow. However, offerings 
of sale merchandise continue large, and aggressive com- 
petition in selling makes it still a buyer’s market. 

There have been some adjustments in the building trade, 
such as declines in material prices, also in rentals, and 
closer bidding for business, which have helped the situ- 
ation somewhat, and reduced unemployment. There is a 
better demand for export. San Francisco’s exports for six 
months of 1927 increased but slightly over those for the 
same period in 1926, aggregating $83,639,160. Canned 
salmon, grain, lumber, and dried and canned fruits showed 
the principal increases. During the same period, imports 
increased about 5 per cent. over those for 1926, reaching a 
total of $109,525,714, The largest item among the imports 
was raw silk having a value of $45,922,802. 

Bank clearings for the week increased enormously, which 
is chiefly accounted for by record-breaking trading in bank 
stocks on the San Francisco Stock & Bond Exchange. Mem- 
bership price on the exchange is now $80,000, and a new and 
modern building is contemplated, plans to be developed 
between now and the first of the year. 


PORTLAND.—With weather conditions normal, Fall 
merchandise is moving better in the retail trade. Jobbing 
business is fairly good, and merchants express more 
optimism. Orders from the agricultural districts show a 
gain over the record of last year, and there is more buying 
to anticipate future wants. With the peak of farm employ- 
ment past for the season, there has been some increase in 
idle labor in the interior sections, but many are still finding 
work in harvesting and packing Fall fruits. In the city, 
there is a slight surplus of lumber workers, but loggers are 
well employed. Construction work, including paving ajd 
highway building, is furnishing much employment, while 
most canneries are operating full time. 

There have been no changes of consequence in lumber 
prices this month. The demand has been fully equal to the 
supply, and most of the mills are either low or very badly 
broken in stocks. The steadiest demand is from retail yards 
that are reached by rail shipment. Atlantic Coast business 
is recovering from the Summer lull and California cargo 
shipments continue large, with more business also to Cali- 
fornia rail points. Export trade is very steady, and the 
volume of new placements is sufficient to keep the mills sup- 
plied with that class of cutting. Prices of hemlock squares 
for shipment to Japan have been advanced and export clears 
are hard to place and are firm. The pine market has been 
slow, but prices are being generally maintained. The red 
shingle market continues to improve and more plants are 
operating. 

Fir production by West Coast mills in the past week 
amounted to 122,134,027 feet, sales were 111,431,497 feet, 
and shipments 111,981,744 feet. Orders for rail delivery 
totaled 59,353,509 feet, domestic cargo orders 30,870,805 feet, 


(Continued on page 14) 





Record of Week’s Failures 


THE number of failures in the United States increased dur- 
ing the last week of September, numbering 385. This is 
48 more than last week’s total, and compares with 333 
defaults reported a year ago. Except for the Pacific Coast, 
where a slight decrease appears, all sections of the country 
show more insolvencies this week than last week, while 
increases are general in comparison with the returns for this 
week in 1926. 
A declining tendency is noted in Canadian failures this 
week, which number 39. This is 5 less than last week’s total, 
but is 5 in excess of the 34 defaults reported a year ago. 


Five Days 
Sept. 30, 1926 





Week { Week Week 
Sept. 29,1927 | Sept. 22, 1927'| Sept. 15, 1927 


Over | Ove: Total Over Over 
$5,000 Total $5,900 '$5,000 Total $5,000 Total 


Section 
Bast ndebessiee 82 122 59 102 78 113 79 | 110 
South. ..cccce 44 | $9 3 68 46 92 42 79 
WOEinrcccs snes 50 | 108 59 99 65 120 53 97 
Pacifie....... 24 66 || 22 68 $3 | 81 19 | 47 
i Seer er 200 | 385 178 | 827 222 | 406 | 194 | 332 
Canada....... ae 9 21 44 21 45 21 34 










8 DUN’S REVIEW 
MORE ELECTRICAL GOODS SOLD 


Demand During Year Proves Large for Both 
Industrial and Household Equipment 


ALTHOUGH the electrical supply industry has not been in 
“~“a universally satisfactory condition during the past two 
years, demand since January has been on the increase in 
most branches of the trade. As hydroelectric construction 
work is not so extensive as it was a year ago, call for 
power-plant equipment has been less, but substantial indus- 
trial expansion has increased the need for suitable installa- 
tions, according to reports to DuUN’s Review. Due to 
considerable building activity, all electrical fixture and sup- 
ply houses report a large volume of sales in labor-saving 
devices and household appliances, but very little increase, as 
compared with the total for the same period of last year. 
There have been no radical price changes, slight declines in 
some articles having been offset by advances in other 
directicns. 


BOSTON.—This is an important distributing center for 
electrical supplies, and there also are a number of large 
factories in Boston and vicinity. They are mostly on full 
time, and one of the largest is putting in extra shifts in 
additional departments. The wholesale trade, during the 
earlier months of the year, ran from 10 to 15 per cent. 
behind last year’s total. By some, this loss has been almost 
made up by increased sales of radio sets and supplies during 
the past two weeks. It is expected that sales for the balance 
of the year will equal, or perhaps slightly exceed, last year’s 
figures. Prices have declined during the year about 5 per 
cent. Collections are from fair to good, running about the 
same as they did last year. 


PHILADELPHIA.—Electric fixture manufacturers report 
decided increase in trade since the first of September. The 
first eight months of the year were far below the record for 
the same period of last year. Business for September has 
increased about 25 per cent. over that for August. Prices 
remain practically stationary, and show but little inclination 
to change in the near future. The outlook for the balance 
of 1927 is fairly good. 

ST. LOUIS.—Manufacturers’ of electrical specialties, 
motors and generators report some increase in production, 
compared with the output for the same period last year, 
except that the demand for motors of factory equipment 
size is less than it was in the early part of 1927. This con- 
dition applies also to fractional horse-power motors. Prices 
are about the same, comparatively stable, with a tendency 
toward decline. 

Jobbers report some improvement during the past thirty 
days, and it is believed that business during the remaining 
months of 1927 will be moderately good, not quite as large 
in volume as in 1926. Adverse factors for the trade in 
general in this territory are unsettled conditions in the min- 
ing fields of Illinois, and a falling-off in the building trades. 
Although there is some big municipal construction work 
going on, the building of small homes and apartments has 
decreased to a considerable extent. There has been no par- 
ticular movement so far as prices are concerned, and no 
important changes in this respect are Anticipated during 
the balance of the year. 


BALTIMORE .—Although some electrical apparatus is 
manufactured here, Baltimore is chiefly a jobbing center in 
this line. During the Summer, trade was quiet as usual, and 
business did not begin to become active until about Sep- 
tember 15. Current trade is slightly better than that at the 
corresponding 1926 period, but the volume thus far this 
year shows practically no increase over the sales total for 
the first nine months of last year, and the electrical in- 
dustry has not been in a particularly satisfactory con- 
dition during the past two years. Competition continues 
keen and climatic conditions also have proven to be an un- 
favorable factor in the situation. The abnormally cool 
Summer lessened sales of fans and electrical refrigerators. 
Hydro-electric construction work is not as extensive as it 
was a year ago, and this fact has decreased demand for 
power plant equipment. Moreover, the recession in the 


building line has resulted in diminished business for elec- 
trical contractors who specialize in wiring and installation 
Some public utility companies are now selling on 


work. 
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easy time-payments, for domestic use, electrical labor-sav- 
ing devices and household appliances, such as washing- 
machines, sweepers, irons, ranges, portable lamps, and this 
competition is being keenly felt by electrical supply houses 
here. During the Summer, the radio business was inactive, 
but sets and supplies are now beginning to move more 
freely, and this department is expected to improve as the 
Autumn season advances. 

Wholesalers are carrying lighter inventories than usual, 
because of prompt factory shipments and efficient trans- 
portation service. Nevertheless, they claim to be able to 
fill, without delay, all ordinary orders. 

There have been no radical price changes since early in 
the current year. Slight declines in some lines have been 
offset by advances in other directions. Incandescent lamps 
decreased but, on the other hand, quotations of standard 
wiring materials have risen about 5 per cent. It is thought 
that current prices which are low, are pretty well stabil- 
ized for the present, and no consequential changes are 
anticipated in the near future. 

Collections are below the seasonal average, and are classed 
as poor to fair. The outlook, while not especially encourag- 
ing, is believed to be fair. 


NEW ORLEANS.—The volume of sales of electrical sup- 
plies this year, compared with the total for the similar 
period of 1926, indicates that there is only a slight difference 
in volume, with prices practically unchanged at this time. 
It is the general opinion that there will be an improvement 
in the volume during the next few months, and it is antici- 
pated that there will be a slight increase in prices. 

Collections are quite good, and the general situation with 
the electrical supply trade is regarded as favorable. The 
companies handling radios in connection with their other 
staple merchandise are finding a marked increase in sales. 
More attention seems to be given now to the higher-priced 
sets, including the cabinet in period reproduction. 


CHICAGO.—Conditions in this industry have been fairly 
satisfactory for the year. Keen competition has existed 
and some price-cutting prevailed in bids for fixtures in 
major construction, but volume compares favorably with 
that for the same period of 1926. Sales and distribution 
costs have. increased the reducing margin of profit, but 
adjustments are being made. Sales of hot weather acces- 
sories were slowed up by the unusually cool Summer, but 
this class of merchandise received quite an impetus in just 
two weeks of September. Sales to the automobile trade 
have been fairly even. 

Radio business is starting the Fall with encouraging re- 
sults. Jobbers report increasing inquiry, mainly for manu- 
facturing sets. They anticipate getting into full swing 
after the show. An interesting local situation was the 
extraordinary demand for obsolete parts for the refurnish- 
ing of old machines preparatory to the Tunney-Dempsey 
fight. This event also stimulated greatly the sale of cheaper 
sets and batteries. Dealers in this branch are looking for- 
ward to a banner season. 


DETROIT.—Business has been satisfactory in this line 
for some time, owing to the extensive building operations, 
which have been under way here for the past two or three 
years. At present, however, there has been a let-down in 
demand, with prospects regarded good for a resumption of 
former activity with the coming of Spring. 

The larger supply houses, as well as the retailer, have 
had a satisfactory turnover, and practically all grades of 
merchandise in this line have moved freely. The rapid 
development and spread of the radio also have tended to 
stimulate the line substantially, and the general trade tone 
is favorable. Collections, on the whole, have been satis- 
factory. 


MINNEAPOLIS.—Buying this year has been conser- 
vative, and stocks are low throughout the Northwest. Local 
distributors report that sales for the last nine months are 
about on a par with those of the corresponding months of 
1926. There has, however, been some increase in demand 
during the past month, and dealers anticipate a gradual 
improvement from now on. There has been some reduction 
in prices of radio equipment since the first of the year, but 
prices generally have not changed much. Collections are 
only fair, with no improvement over conditions at this time 
last year. 
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KANSAS CITY.—This is a distributing center for elec- 
trical goods. In a general way, the trade is in a normal 
condition; stocks are at conservative levels, and collections, 
although the record is slightly behind that of last year, have 
been getting better. Household appliance sales for the year 
to date have been on a par with those of last year. Con- 
struction materials were slightly less, fan business was vir- 
tually a failure, with large stocks carried over in that line. 
Radios have served to bring the volume of sales of the trade 
in the aggregate to a figure somewhat larger than that of 
the previous year’s similar period. 


SAN FRANCISCO.—Conditions in the electrical supply 
trade are reported as only fair, as there is keen competition 
in the equipment line. Collections generally are slow. 
There is considerable new work being done all the time by 
large power companies, and a steady increase in power and 
telephone connections, but the lull in general building has 
affected this line somewhat. However, there appears to be 
an improvement, and the feeling is one of encouragement. 
For radio equipment, there is a good demand, and the con- 
tinued broadening and extension of the offerings by broad- 
casting stations have helped much to increase the interest 
in that department. 


LOS ANGELES.—Substantial industrial expansion has 
increased the use of electrical energy about 20 per cent. 
during the past year. Factories here use over 8,000,000 
kilowatt-hours per day and power plant concerns report 
increased sales for the first six months of 1927 in excess of 
those for the same period of 1926. 

Due to considerable building activity, all electrical fixtures 
and supply houses report large volume of sales, but very 
little increase, as compared to the total for the same period 
last year. There has been no radical change in prices. 

Manufacturers have been operating up to full capacity 
and in some cases report an increased demand for their 
products from Eastern points, and they have carried on a 
very satisfactory business. There also has been a good 
demand for household electrical appliances and automotive 
electrical goods. 

The future outlook from the standpoint of demand, sup- 
ply and prices is good. While collections have been slow, 
there has been an indication of considerable improvement 
during the past thirty days. 


SEATTLE.—The volume of electrical business in the 
local field is ahead of the volume for the like period of last 
year. The gain is estimated variously up to 15 per cent. 
There is activity particularly at present in supplying the 
electrical needs of the pulp and paper industry, and there 
is a renewed activity among lumber mills, due to brighter 
prospects for that business during the remainder of the 
year. 

The appliance business has been about in the same vol- 
ume as it was last year. An increase is expected for the 
last quarter over that for other quarters this year, and 
over the record for the like period of 1926. There is keener 
competition in retail lines now than was the case a year ago. 
It is estimated that the local field purchased 600 electric 
ranges during August. 

The level of prices is practically the same as it was last 
year at this time, and there is no vital change expected in 
the near future. The profits of distributing companies are 
declared to have been satisfactory this year. The award 
of a contract by the city of Seattle, amounting .to $2,- 
500,000, for a dam forecasts the placement of a large 
amount of electric generating equipment in the near future. 


PORTLAND.—Business is classed as fair in the electrical 
supply trade. For the year to date the volume has been 
about 5 per cent. less than it was in the same period last 
year, and the margin of profit also has been smaller than 
in 1926, because of increased competition, but the outcome 
has been practically up to expectations. The decrease in 
residence construction has restricted the sales of wiring 
materials, though installations of business structures have 
shown an increase. The sales of household appliances of 
all kinds has been lighter than they were last year. The 
demand for radios and accessories, which was slow during 
the Summer months, because of poor radio reception, has 
improved, and an active Fall and Winter season is 
articipated. Prospects in other electrical goods lines are 
uncertain. 
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REPORTS ON COLLECTIONS 


Boston.—There continues to be an improvement in collections, 
which for the month average 5.2 per cent. better than they did 
during August. 
little slow, collections have im- 


Providence.—Although still a 


proved somewhat. 
Hartford.—In general, collections remain slow. 
Newark.—Mercantile collections during the week continued rather 
slow. 


Philadelphia.—Retailers find that collections are fair to good. 


Pittsburgh.—According to reports received from jobbers, collections 


continue slow. 





Buffalo.—Termed generally as fair, collections compare favorably 
with the showing made last week. 


St. Louis.—_-In general, collections have improved throughout the 
South and in the Northwest territories, but in the Central States, 
where corn is one of the principal crops, conditions are not so 
good and liquidation has been slower. They also continue slow in 
the coal-mining districts of Southern Illinois. 


Baltimore.—The collection situation has not changed appreciably 
during the week, approximately 85 per cent. of the houses reporting 
returns as satisfactory. The remaining 15 per cent. represent that 
collections still are slow and under the seasonal normal. 


Memphis.—In general, collections are beginning to feel the stim- 
ulus of the selling of cotton. 


Nashville-—For several months collections have been slow, but 


there has been a slight improvement in the past thirty days. 


Dallas.—Current collections are dragging to some extent, but gen- 
eral liquidation of indebtedness is fairly satisfactory. 


Oklahoma City.—There has been an improvement in some branches 
of the retail trade, but in general slow collections are the rule. 


Jacksonville—Although there has been an improvement in some 


trades, collections generally are slow. 


New Orleans.—The wholesale trade reports a slight improvement 
in collections, but with retailers they are not better than fair. 


Chicago.—Reports regarding general mercantile collections are 
fair. 
Cincinnati—While subject to betterment in some trades, the 


majority of reports indicate that collections are fair to satisfactory. 


Cleveland.—While a slight improvement was noted in collections 
during the week, most retailers and jobbers continue to report them 
as not beter than fair. 


Toledo.—There has been a marked improvement in collections in 
the country district, and in general they are considered fair. 

Detroit.—There has but little 
which are slow, for the most part. 


been improvement in collections, 


Indianapolis.—There has been but little improvement in collections 
during the last few weeks, the majority of reports showing that they 
cannot be classed as better than fair. 


Minneapolis.—During the last ten days, collections have averaged 
from fair to good. 


St. Paul.—The majority of merchants report that collections have 
improved somewhat, and that they now are considered as satis- 
factory. 

Kansas City.—Fair conditions predominate in local reports regard. 
ing mercantile collections. 


Omaha.—With the better reports regarding crop returns collectiors 


have improved somewhat. 
Denver.—While showing an improvement, collections in this dis- 


trict are not better than fair. 

San Francisco.—Despite isolated cases of improvement, collections 
continue to drag. 

Los Angeles.—In general, collections have been slow, but they now 
are showing a decided improvement in many lines. 

Seattle.—With retailers, 
wholesalers they are uniformly 


are fair to good. 


slow to fair, but with 
instalment houses they 


collections 
fair. 


are 
With 
Quebec.—On the whole, collections have been satisfactory. 


Toronto.—Where close attention has been paid to the extension of 
credit, collections are good. 





The town of Greenwich, Conn., will sell an issue of $200,000 4 per 
cent. highway bonds, maturing on May 1, 1940 to 1946, on October 6. 
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MONEY RATES UNUSUALLY EASY 


Call Loan Quotation Declines to 314 Per Cent. 
Before Quarterly Settlements 


THE continuing ease in the local money market is shown 

by the fact that the call loan rate remained at 4 per cent. 
all week until Wednesday, when it dropped to 3% per cent., 
the lowest in two weeks, and comparing with 5% or 6 per 
cent. at the same time last year. An explanation of this 
may be had when it is pointed out that a great many 
corporations having September 30 obligations to meet already 
had deposited with local banks the funds to discharge those 
commitments. Time money continued unchanged at 4 per 
cent. for the shorter maturities, to 4% per cent. for six 
months’ paper. Although on Wednesday the time money 
market became considerably more active, in reflection of the 
drop in the call loan rate, the time money situation has 
remained more or less quiet for two weeks or more. Com- 
mercial paper and acceptances also were unchanged during 
the week, the former holding at 4 per cent., with some names 
at 3% per cent. 

Sterling was the outstanding feature of the foreign ex- 
change market this week, attaining a new high point at 
4.86 23/32 for cables, marking the first time the rate has 
gone above parity since June, 1926. The business in sterling 
has been almost entirely in cables, the check transactions 
being nominal. Holland exchange reached a new high level 
at 40.08, while the German mark has been in demand as a 
result of talk of a new $30,000,000 Prussian loan. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.86% 4.861% 4.86 fr 4.86% 
Sterling, cables... 4.864 4.865, 4.86 
Paris, checks..... 3.9 95 3.91% 
Paris, cables...... 3.92% 
Berlin, checks... . 23.80 
Berlin, cables..... 23.82 
Antwerp, checks. . 13.90 %4 
Antwerp, cables... 13.92% 
Lire, checks...... 5.4514 
Lire, cables...... 5.45% 
Swiss, checks..... 19.26% 
Swiss, cables..... 19.28% 
Guilders, checks 40.08 
Guilders, cables... 40.10 
Pesetas, checks... 17.38 
Pesetas, cables.... 17.40 
Denmark, checks. . 26.76 
Denmark, cables. . 26.7 
Sweden, checks... . 26.88 
Sweden, cables.... 26.90 
Norway, checks... 26.3 
Norway, cables... 26 
Greece, checks.... 
Greece, cables. 





Portugal, chec 





Portugal, cables... eee 

Montreal, demand. 100.12 
Argentina, demand 42 42.70 
Brazil, demand.... \ 1%. 11.90 
Chili, demand..... 12.07 12.18 12.18 12.18 


Uruguay, demand.. 100.38 101.25 101.62 102.37 102.00 102.00 





Money Conditions Elsewhere 


Boston.—The ratio of the Federal Reserve Bank of Boston dropped 
during the week from 79.6 to 78.7 per cent. The reserves decreased 
about $6,000,000. The circulation remained unchanged and the 
deposits decreased about $4,000,000. Holdings of United States 
securities by the member banks increased about $16,000,000. Net 
demand deposits declined about $14,000,000. Call money is 4 per 
cent., commercial paper 4 to 4% per cent., and commercial money 
41% to 5 per cent. 


St. Louis.—Easy money conditions form the dominating factor of 
the speculative outlook for the immediate future, but should the 
anticipated improvement in trade develop, demand for credits will 
necessarily increase. Investment demand has been unusually strong, 
the volume of sales having been unprecedented and, as a result, 
money now is a shade firmer. Commercial paper is quoted at 3% 
to 4% per cent., while collateral and over-the-counter loans are 
4% to 5% per cent. 


Atlanta.—The 
ample supply. 


demand for money continues fair, with funds in 


Interest rates continue unchanged. 


Memphis.—Money still is in plentiful supply, and rates are easy. 
Thus far, demands for moving crops have not been large. 


Chicago.—Money is a shade firmer, due to the requirements of the 
first of the month, although no change in rates is reported. Quo- 
tations on commercial paper are 3% to 4% per cent., with only a 
few very prime names going at the lowest figure. Collateral and 


over-the-counter loans are 41% to 5% per cent. 
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Cincinnati.—Money conditions are unchanged, and the market ¢m- 
paratively easy. Demand is fairly active, no one purpose jre- 
dominating, and rates are steady at 5 to 6 per cent., with 5% 
per cent. ruling. 


Cleveland.—The money market remains virtually in the status (uo 
existing for several weeks past, with a slight tendency towards firmer 
rates of interest. The demand for industrial loans is somewhat un- 
even, but business is mostly in comparatively moderate sums ind 
for short terms. The local reserve reported substantial increises 
during the past week in time deposits, with a corresponding gain in 
borrowings from the Federal Reserve Banks. Some slight increase 
in reserve note circulation also was registered, and quite a sub- 
stantial gain in debits to individual accounts. 

Indianapolis.—Money continues easy. Rates are averaging 51: to 
6 per cent. 

Minneapolis.—Local banks are well supplied with a good demand 
for collateral loans. Commercial paper is quoted at 4 to 4% per 


cent. Rates for industrial and commercial loans continue at 4% 
to 6 per cent. Deposits at the Federal Reserve Bank increased 
$371,000, while discounts increased $932,000. There was’a de- 


crease in total reserves of $1,689,000. 


Kansas City.—At the Federal Reserve Bank borrowings increased 
slightly during the week, but demand has not been so strong as it 
was last year. Clearings were 11 per cent. larger, and through local 
association were 12 per cent. smaller. Rates are unchanged, 





Bank Clearings Again Increase 


BANK clearings this week at all leading cities in the United 
“~ States are $9,613,160,000, an increase of 17.9 per cent. 
over those of a year ago, but only 4.1 per cent. in excess of 
the amount reported for the corresponding week of 1925, 
The latter period, however, included the heavy total incident 
to the opening day of October in that year, while the week 
this year ends with Thursday, September 29. New York 
City clearings this week of $6,215,000,000 are 27.3 per cent. 
larger than last year’s, while the total for all leading centers 
outside of New York of $3,395,160,000 is 3.9 per cent. in 
excess of that of a year ago. In addition to New York City 
gains appear at Boston, Philadelphia, Chicago, Cleveland, 
Cincinnati, Buffalo, Minneapolis, Richmond, Atlanta, Louis- 
ville, Dallas, New Orleans, San Francisco and Seattle. 

Figures for this week and average daily bank clearings 
for September to date and the earlier months this year, are 
compared herewith for three years: 






















































Week Week Week 
Sept. 29,1927 Sept. 30, 1926 Oct. 1, 25 

Pe eee $432,000,000 $408,000,000 | $408,203,000 
Philadelphia 544,000,000 536,000,000 a 589,000,000 
faltimore .....-. 86,336,000 91,707,000 f 99,853,000 
Pittsburgh. ...2.. 171,277,000 187,183,000 of 177 9,000 
Lo 51,648,000 49,504,000 of 56,859,000 
CRIGQED 2c ccsesce 577,123,000 m 715,687,000 
Detroit ..ccccoce : 169,138,000 
Cleveland ....... 3 118,644,000 
Cincinnati ! 73,241,000 
St. Louis : 144,300,000 
Kansas City a 140,100,000 
CORRE. - a. 00's. cies ‘ 40,025,000 
Minneapolis i 
Richmond ...... A 
yo eee , 
Louisville 5. 
New Orleans (¢ —10.4 
SO eee 56,451,000 +11.2 
San Francisco 179,100,000 +11.1 
Los Angeles 163,080,000 — 1.8 
oo ar 38,020,000 39,704,000 — 4.2 
Seattle 46,113,000 45,671,000 + 1.0 

S| ree $3,398,160,000 $3,269,266,000 + 3.9 3 .136,000 
New York. 43%. 6,215,000,000 4,882,000,000 4-27.3 5,690,000,000 

Total All $9,613,160,000 $8,151,266,000 +17.9 $9,242,136,000 

Average Daily: 

Sept. to date .... $1,666,190.000 $1,429.753,000 +16.6 $1 
ANSSt oo sc cece 1,490,760,000 1,391,7 + 7.1 1,: 
pr er ee ee 1,611 5, 000 1 + 6.1 4, 7 
2nd Quarter 1,626,269.000 1,! 5.4 1,481,156.000 
lst Quarter 1,654,409,000 3; 0.2 1,525,111,000 








August gross earnings of the Chesapeake & Ohio Railway Comn- 
pany amounted to $12,334,826, and were the largest for any month 
on record, with the exception of October, 1926, when the total was 
$12,651,000. 


A block of 25,000 shares of Acme Apparatus Corporation pre 
ferred stock has been purchased by Philpot, Goff & Co., who will 
reoffer the stock to the public in a few days. The Acme Apparatus 
Corporation has been organized to acquire the business of the Acme 
Apparatus Company of Cambridge, Mass., which makes electrical 
transformers and special electrical equipment used in medical appara- 
tus, signs, oil burners and phonographs. 
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STEEL MILL OPERATIONS VARY 


Even With Leading Producers, Active Capacity 
is at Relatively Low Point 


TEEL output in the Pittsburgh district is estimated at 
60 per cent. of capacity, this average holding with the 
leading producers, but finishing schedules are more or less 
irregular, and most mills are in need of tonnages. The last 
quarter of the year opens with backlogs reduced in some 
instances to an unsatisfactory margin. Structural steel 
compares favorably in tonnage with that of last year, but 
fabricators see signs of a let-up, inquiries and estimates 
not being as heavy, and close bidding is a disturbing factor. 
Oil-country goods are below normal in demand, tin plate 
lacks briskness, and, with sheets, the needed revival in 
automobile requirements is still awaited, though new busi- 
ness has shown an increase in some directions. 

With semi-finished steel and pig iron, there is not much 
of a market, and coke output is declining, spot furnace 
coke finding a limited outlet. Distress tonnages of coke are 
offered at concessions, causing a rather wide range in 
quoted prices, from $2.75 to $3.15; at oven. Spot foundry 
coke ranges from $3.75 to $4.75, at oven. Pig iron quo- 
tations are nominal at $17, Valley, for basic and $18, Valley, 
for Bessemer. No. 2 foundry is quoted at $17.50, Valley, 
in carload lots. Skelp, in common with plates, shapes and 
bars, is now quoted at $1.75, Pittsburgh, for fair-sized ton- 
nages, with a range to $1.85 for smaller orders. Cold- 
finished steel bars and shafting have gradually settled 
from $1 to $2 per ton, while moderate concessions are re- 
ported in sheets, particularly blue annealed. For cold- 
rolled strip steel and sheets, $3, Pittsburgh, appears to be 
the maximum, excepting on small tonnages. Hot-rolled 
strips are quoted at $2.10, Pittsburgh, on fourth-quarter 
contracts, with $2.30, Pittsburgh, the regular quotation on 
hoops and bands. Active consuming interest in scrap is 
lacking, heavy melting steel in the Pittsburgh territory re- 
maining at around $15.50, delivered. 





Chicago Steel Interests Optimistic 

Chicago.—Expectation of fairly heavy railroad orders is keeping 
the local steel industry in an optimistic frame of mind, while a fairly 
steady stream of small orders is sufficient to maintain a better status 
than exists in most of the other producing centers. Chief current 
interest, however, centers in the price situation. Western producers 
announced at the beginning of the week that 1.90c. would continue 
to be the price on bars, shapes and plates for the area. Reports 


of occasional tonnages below this level have persisted, but it is ° 


insisted that the quotation is being maintained with a fair degree 
of firmness. The Chicago makers have let it be known, however, that 
they will meet Eastern competition in the local territory, if necessary. 
Rail on actual inquiry totals around 370,000 tons, while an addi- 
tional 350,000 tons is expected in the next week. New trackage 
accessory inquiry totals 17,500 kegs of spikes and bolts and around 
8,000 tons of tie plates. An inquiry for between 500 and 1,000 box 
carg is expected from one system, and tank plate demand is more 
active, about 10,000 tons being on inquiry and due to be let shortly. 
tuling prices at the beginning of the week were: Pig iron, $19.50; 
hard steel bars, $1.90; soft steel bars, $1.90; shapes and plates, $1.90. 





According to the American Zine Institute, stocks of slab zinc 
og September 15 amounted to 36,114 short tons, an increase of 
1,527 tons over supplies on September 1. Production for the first 
half of the month was 24,044 tons, and shipments 22,507 tons. 


The Bureau of Agriculture of the Indian Government estimates 
the jute crop for 1927-28 at 10,229,000 bales, comparing with a final 
yield last year of 12,187,000 bales. Thé acreage under cultivation is 
estimated at 3,400,000, compared with 3,629,994 last year. 


An auction sale of 97,000 bales of axminster, velvet and tapestry 
rugs and carpetings is scheduled to begin in New York on October 
3, and continue until the goods are disposed of. 


Nash Motors reported for the quarter ended August 31, 1927, con- 
solidated net income of $6,298,525 after depreciation, Federal taxes, 
ete., equivalent to $2.30 a share earned on the 2,730,000 shares of 
no par stock. This compared with $5,566,281, or $2.03 a share, in 
the preceding quarter, and $4,643,658, or $1.70 a share, in the third 
quarter of the previous fiscal year. Net income after above charges 
for the first nine months of the fiscal year amounted to $15,790,260, 
or $5.78 a share, against $14,791,991, or $5.41 a share, in the corre- 
sponding period of the previous year. 


what leather or fabric is employed as an upper. 
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HIDE MARKET UNDERTONE EASY 


Further Declines in Domestic Packer Stock, but 
Foreign Descriptions Turn Steadier 


THE general hide market remains more or less soft. 

Packer branded hides, recently considered the firmer end 
and certainly easier to sell, sold off another %c., with around 
50,000 moved at 20%4c. for heavy Texas and butt brands, 20c. 
for light Texas and Colorados, and 19%c. for branded cows. 
Some packers refused to sell at this figure, as the demand 
is brisk at the decline. River Plate frigorifico hides, after 
some steady recessions, recovered somewhat. Native hides, 
which have been considered in a less favored position than 
branded, are without further developments in the big 
packer market, perhaps because the demand centers on 
branded. Packers, however, claim to have refused 21'%c. for 
native steers and 20%c. for light native cows, but a large 
Iowa killer sold September light cows down to 20c. A 
Buffalo concern claims to have secured 20%4c. 

Country hides have weakened, and have more than dis- 
counted packers in a downward direction. However, the 
lessened trade in patent leather has caused a much slower 
call for country extremes. Sales are few, but some trades 
have been reported in Chicago down to 20c. for 25 to 45 
pounds and 19%éc. for 25 to 50’s. 

In the foreign markets, River Plate frigorifico steers 
steadily declined to around 20%c. for Argentine kill, c&f 
per pound sight credit basis, but later some business 
developed up to a shade better than 20%c. Despite general 
weakness in hides, common varieties of Latin-American 
drys, under a good demand and very small arrivals, have 
continued strong, with an advancing tendency. Some coast 
Colombians are held at sharp advances, and late sales were 
reported of interior district heavy average hides at up 
to 29c. 

Calfskins are sustained in price, despite buyers figuring 
on some influence being exerted by the lower hide market 
and by some sharp drops in kips. Chicago cities have been 
kept well sold up at 22c., and some good, first salt, other 
cities sold at around 21%c. Kips have weakened. 





Sole Leather Prices Strong 


| Prete sole leather tanners have reported a liberal volume of sales 

in both steer and cow hide leather, principally backs. Follow- 
ing a further advance of 2c. on backs, however, business has not 
been so active. The general situation is as strong as ever. Finders’ 
leather has also been increased 2c., and these advances were all 
made in spite of a lower hide market. Sales exceeding 10,000 backs 
or bends to any one buyer are not reported, but there bave been 
several recent transactions of up to such a quantity. Most busi- 
ness, however, comprises individual sales of around 5,000 at a time. 

Tanners who advanced their prices on backs and bends are als 
naming higher rates on offal, and are now quoting their best bellies 
in scoured oak at up to 32c. for medium and heavy and 2c. less for 
lights. An out-of-town tanner lately sold a car of finished double 
shoulders here at 40c. Some special lots of oak single shoulders have 
been sold as high as 42c. by New York concerns, but last sizeable 
sales were at not over 40c. 

Upper leathers are mostly quiet in the East. Brooklyn shoe plants 
are less active. in calf, suede continues to be a big factor in and 
around New York, and the principal producers have booked so much 
business that they report they are unable to take on more orders 
except for indefinite forward delivery. Side upper leather is quiet. 
Many of the New York buyers seem to be pretty well supplied with 
English sides purchased mostly at prices between 16c. and 18c., 
although some choice tannages are reported to have brought between 
20c. and 22c. “Many producers of splits are booked so far ahead 
that they have practically nothing to offer. Demand for patent 
leather in and around New York has materially lessened, and similar 
advices are received concerning new business in Boston. 

Reports from most sections note new business in footwear as 
quiet. Most.of the cutting is on old orders. New England, however, 
reports the call for women’s lines as fair to even large in some 
cases, with the chief slowness, so far as new demand is concerned, 
centering on men’s lines. Some of the Massachuseits plants have 
enough new orders for women’s goods to keep the factories running 
for some time. General conditions in Brooklyn and the rest of the 
metropolitan area have slowed up. Factories are purchasing smaller 
quantities of material, and perhaps the surest indication of the 
slower market is the decreased call for lining stock. All of the 
high-grade shoes made in New York territory are lined, no matter 
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DRY GOODS MOVEMENT STEADY 


Primary Markets Less Irregular—Cotton Goods 
Firmer—Rayon Industry Active 


EPORTS from wholsale distributing centers indicate a 
very satisfactory distribution in dry goods lines, notably 

so in the Middle West, the South and the Northwest. The 
movement in agricultural sections is better than that a year 
ago, and there is a more optimistic tone in wholesale circles. 

The firmer cotton markets of the last week have served 
to steady cotton goods and yarns after a severe reaction. 
Although the observance of religious holidays has inter- 
fered with business in primary markets, the tone is better 
than it was a week ago. There continues to be much ques- 
tioning concerning the cotton crop, but most reports from 
trade centers indicate that the worst of the shock from low 
estimates of yield appears to have passed. 

Cooler weather in the Mountain States and the North- 
west has stirred up more business in Winter clothing, and 
there have been many re-orders for quick shipment that 
have been reflected back in a more active call for overcoating 
fabrics at first hands. In the garment trades, business has 
continued quiet, but is expected to revive sharply after the 
holidays. 

There are some spots in industrial centers where buying 
is not so good as it was a year ago, but this appears to be 
offset by the improvement in other sections. Beginning on 
Monday, there will be a very large auction sale of carpets 
and rugs in New York, inaugurating a new season, and it is 
expected to draw buyers from all over the country. 

Knit goods have been quieter, having suffered a setback 
from the decline in yarns. Raw silk has held fairly steady, 
and silk velvets have been the most active silk fabrics. The 
rayon industry is fully occupied. Buyers of linens are 
covering moderately, with most of the attention being given 
to the preparation for pre-holiday sales of handkerchiefs and 
fancy linens. 





Cotton Goods Prices Firmer 


pineal in primary fabric markets has been slow, partly due to 

the wide observance of Jewish holidays. In cotton goods, prices 
have become steadier and slightly higher in gray cloths. Denims are 
well under order to the end of the year, and many of the print 
cloth and sheeting numbers are under order for from four to six 
weeks. Hesitation is noted in pajama checks, broadcloths and cot- 
ton duck, while a little more activity appears in auto fabrics. Printed 
and bleached cottons rule quiet and steady. Wash goods are selling 
in moderate quantities, with rayon mixtures leading. Blankets and 
flannels are firm. 

The renewal of clothing buying for Winter has led to the placing 
of several spot-lot orders on overcoatings and some of the heavy suit- 
The garment trade has been so slow that there has been some 
delay in accepting deliveries. This is expected to right itself when 
cold weather sets in and retail demands are renewed. Mills are 
running fairly steady, having booked orders on Spring goods to carry 
them for some time. 

Raw silk has been fairly steady. The most active demand for 
silk fabrics is for velvets for immediate and nearby deliveries. Some 
of the staple Spring goods are being shown, and early indications 
point to continued favor for sheer constructions on the crepe order. 
Fancies have not yet been opened generally. The competition for 
silk hosiery business continues very sharp. 

Knit goods have been quieter, due to the unsettled and lower 
yarn markets. The Fall reorder business continues in small lots. 
On Spring lines some mills feel that they have gone as far as they 
should until yarns are more settled. 

Linens are being bought in a hand-to-mouth Way, with most 
forward provision being made on handkerchief and holiday lines. 

surlaps have sold moderately. 


ings. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to September 23, according to statistics 
compiled by The Financial Chronicle, 2,348,973 bales of cotton came 
into sight, against 2,071,097 bales last year. Takings by Northern 
spinners for the crop year to September 23 were 140,123 bales, com- 
pared with 271,066 bales last year. Last week’s exports to Great 
Britain and the Continent were 124,982 bales, against 118,097 bales 
last year. From the opening of the crop season on August 1 to Sep- 
tember 25, such exports were 808,695 bales, against 863,694 bales 


du:ing the corresponding period of last year. 
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COTTON PRICE ADVANCE RAPID 


Trend Sharply Upward During Most of the 
Week, with Late Reaction 


DECIDEDLY higher prices were established in the local 

cotton market this week, although a sharp downward 
reaction occurred in Thursday’s trading. This was not con- 
sidered surprising in view of the extent of the advance on 
the preceding days of the week, which had carried the 
October option to 21.94c., December to 22.22c., January to 
22.26c., March to 22.55c. and May to 22.75c. Accompanying 
the rise in futures, the New York spot quotation went up to 
22.25c. During most of the week, the weather and crop news 
was bullishly construed, there being cold rains in various 
parts of the belt and a threat of frost in the Texas Pan- 
handle and some other sections. Later, apprehension on this 
score was removed, at least temporarily, and warmer 
weather prompted considerable selling in all markets. The 
technical speculative position, moreover, apparently had been 
weakened by the recent rapid advance, and there was said 
to be less trade buying. Reports of small spot sales in the 
South also had some influence in lowering prices in the late 
trading, although it was recognized that this may imply 
larger purchasing in the future. Spot demand in Liverpool 
was only moderate. 

Daily closing quotations (cents per pound) of cotton fu- 
tures in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
TOCMNEE Sec ctie wav deansasc 20.70 21.37 21.63 21.95 21.32 21.57 
FORGERY. ce ceecissdvenecd ewe 20.70 21.38 21.69 22.01 21.39 21.60 
MEE? 5. 6-<v a via Sei broie 0 4 ote a miete 20.96 21.67 21.95 22.32 21.74 21.82 
ME Phebe whice 6r5.6F 6.0 OSV Orc, Ce oon 21.15 21.89 22.20 22.50 21.87 22.08 
MEE Noles 4 bese cee haat neaee 21.10 21.80 22.07 22.389 ..205 cove 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs 
Sept. 23 Sept. 24 Sept. 26 Sept. 27 Sept. 28 Sept. 29 
New Orleans, cents..... 20.56 21.18 21.55 21.98 21.34 
New York, cents ....... 20.85 21.50 21.90 22.25 21.55 
Savannah, cents ....... 20.45 21,12 21.44 21.84 21.19 
Galveston, cents ....... 20.75 21,45 21.70 22.05 21.45 
Memphis, cents ........ 19.75 20.40 20.65 21.00 20.35 
Norfolk, cents 20.69 21.388 21.63 22.00 21.50 
Augusta, cents ........ 20.38 21.00 21.38 21.81 21.31 
Houston, cents ........ 20.70 21.35 21.65 22.00 21.35 
Little Rock, cents ...... 9.75 20.40 20.65 21.00 20.40 
St. Louis, cents ........ 20.00 20.00 20.50 20.50 20.75 
Dallas, cents .......... 19.80 20.50 20.75 21.10 20.45 
Philadelphia, cents .... seco re ae A a OE OR 
Increased Demand for Linoleums 
ERY extensive adr2rtising campaigns are being carried on to 


augment the sales of linoleums this Fall, and the movement at 
retail is stated to have been greatly stimulated. There are a quar- 
ter of a million new homes throughout the country in which some 
linoleum will be used. 

A much larger use is being made of the material in large buildings, 
particularly in the heavier grades. Felt base goods also are being 
used. In the new showings, unusual colorings are displayed, and 
new designs are being generally offered. 

The retail activity reaches its height at this time in the Fall, 
and the reports reaching sales agencies indicate a broader movement 
than a year ago, especially on the heavier and finer qualities. 

Manufacturers have prepared many new lines for the coming 
Spring season, which is scheduled to take place about December 1, 
when many of the manufacturers of wilton rugs also will display 
Spring lines. 

As a great many floor covering buyers from all over this country 
and Canada will be in the markets next week to attend the large 
auction sales, and as many of them buy linoleums for their stores 
as well as the soft-surfaced materials, there will be many displays 
of some of the new Spring designs that are being prepared. 

Linoleum production has been greatly increased in this country 
in the last two years by the construction of new plants and addi- 
tions to old ones, but consumption also has been greatly increased. 





Fall River print cloth sales were light last week, reaching barely 
60,000 pieces. Sateens sold in moderate quantities. 


The situation on extra staple cotton grows more serious, premiums 
of 750 to 900 points now being commanded for inch and 3/16 lengths, 
and much higher for the staples above this. Manufacturers say they 
are being offered a third less than a year ago. 


Very fine grades of printed rayons and fine woven rayons are 
finding much favor with wash goods buyers who are making com- 
mitments for Spring. They look upon the finer qualities as more 
satisfactory, and a larger volume of them is being turned out. 
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STOCK MARKET MORE [IRREGULAR 


Frequent Shifts in Price Trends, with General 
Undertone Less Strong 


THe week’s performance on the stock market was less 
favorable than that of the previous week, although good 
support appeared at.times. While the entire list has shown 
a somewhat sagging tendency, frequent rallies occurred and 
there were some displays of strength by various issues. 
After a weak close on Saturday last, the market opened on 
Monday in the same condition, but rallied on Tuesday, went 
upward again on Wednesday, but eased off on the following 
day. The utilities group came in for a demonstration dur- 
ing the week, several .new high records being attained, 
notable among which were American Foreign Power, Amer- 
ican Power & Light, American Water Works, Commonwealth 
Power, Electric Power & Light, Montana Power and National 
Power and Light. The rail shares gave a good account of 
themselves, on the whole. Chesapeake & Ohio reached a new 
high level at 204%. Erie, New Haven and Norfolk & West- 
ern were among the heavily bought issues. Among the 
specialties, William Wrigley City Stores A and Gotham Silk 
Hosiery shares all touched new high ground. Tire stocks 
were again active and strong under leadership of Goodyear, 
Goodrich preferred and Kelly-Springfield preferred. Motor 
stocks were off most of the week. Oil issues opened fairly 
strong each day, but were brought under pressure during 
the remainder of each session. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


Bb. Be seccsesce 99.43 109.25 108.76 108.78 109.30 109.49 110.60 
eee 123.21 167.19 165.08 165.80 164.58 165.78 166.87 
Gas & T. ..... 111.97 127.95 127.28 127.85 127.88 128.05 129.25 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending -—Stocks Shares—, -————Bonds— - 
Sept. 30, 1927 This Week Last Year This Week Last Year 
MINI "Go. gc.b bh 046,400 0 oe 918,300 881,300 $5,054,000 
| REESE eae 2,002,800 1,382,700 10,618,000 
NERS” S oS 5-50 ona baw Wrbd 2,036,700 1,367,500 13,164,000 
WOGMOMGRS «cc ccsecscsee ‘apkaeee 1,437,700 15,296,000 
ME a 66: 6, 5 3's Giearaerosdea & 143,100 1,421,100 10,936,000 
DNS Cd eae hcKu¥aveuo> 2,377,100 1,959,000 12,713,000 7,909,000 
OME ge wsece neaets 11,619,600 $8,449,300 $67,781,000 $45,929,000 





Financial Notes 


The Mid Continent Petroleum Corporation omitted the quarterly 
dividend of 75c. due on the common stock at this time. 


Award of an issue of $300,000 Essex County, N. Y., bonds has 
been made to Barr Brothers & Co., Inc., as 4s, at their bid of 100.40. 

The Arrow Electric Company yesterday declared an initial dividend 
of $1.63 on the preferred stock, payable October 1 to stock of 
record September 3. 


A call for tenders on an issue of $320,000 village of Lawrence, 
N. Y., paving bonds, due from 1928 to 1947, has been made for 
Tuesday, September 27. Bidders will name the interest rate at not 
to exceed 444 per cent. 


No action was taken by directors of the Massachusetts Gas Com 
pany toward declaring the quarterly dividend of $1.25 on the com- 
mon stock due at this time. A special meeting will be called later 
to act on the dividend due to be paid November 1. 

The city of Oswego, N. Y., has issued a eall for bids on an issue 
of $525,000 of bonds to be opened on October 5. The issue will 
consist of $500,000 school bonds, due from 1928 to 1952, and $25,000 
water bonds, due from 1928 to 1947. sidders are asked to name 
interest rates at not to exceed 4% per cent. on the school bonds 
and 5 per cent. on the water obligations. 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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The Bell System 
plant investment is 
greater than the largest 
railway system’s 


N its daily handling of more than 53,000,000 
telephone conversations, the Bell System util- 
izes the abilities of more than 300,000 men and 
women, and has an investment in plant facilities of 


$3,000,000, 000. 


Investment counsellors recommend A. T. & T. 


because: 


Its business is of an indispensable character. Q It— 
and its predecessors— have paid dividends regularly 
for 47 years. @ Its earnings provide an ample mar- 
gin of safety above dividend requirements. @ Its 
management is far-sighted, conservative, and yet 
progressive. Its research and laboratory work, 
employing 3,500 people, is untiring in its quest for 
means that will bring the nation’s telephone service 
nearer to perfection. @ It owns over 91% of the 
combined common stocks of the operating companies 


of the Bell System. 


A. T. & T. stock can be bought in the open market to secure 
a good return. Write for booklet, ‘*Some Financial Facts.’ 


BELL TELEPHONE 
SECURITIES CO. luc. 


ae 
195 Broadway fj 8) New York City 


er 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


export orders 16,022,628 feet and the local trade bought 
5,184,555 feet. The unshipped balance is 375,244,815 feet, 
a decrease of 11,602,376 feet for the week. 

Export sales of wheat have been halted, but active cover- 
ing of old sales is holding the market steady. Shippers have 
provided for immediate wants and are buying for future 
delivery. Apples are firm at loading points, with the buying 
for Eastern markets rather than foreign shipment. The 
Hood River tonnage is now estimated at 1,800 cars, a 
decline from pre-harvest estimates. Weather conditions 
have given the fruit nearly 100 per cent. proper color. 
Prune picking is under way, with most of the driers operat- 
ing. A large quantity will also be canned, and the pack 
promises to be 50 per cent. over last year’s. Blackberry 
canning is ended, with the output one-third short of the 1926 
record. With the end of hop-picking, the quality was shown 
to be better than last year’s, though the size of the crop is 
lighter. English buying has again advanced prices. The 
late crop onion acreage has been reduced, and the Oregon 
yield is estimated at 255,000 bushels, as compared with 
358,000 bushels a year ago. 


SEATTLE.—Automobile sales for the week ended Sep- 
tember 16 totaled 439 vehicles, valued at $362,518. This 
total is the largest for the month, both as regards number 
of automobiles and value. There were 44 residences put 
under construction last week. The average value was 
$3,000. One $300,000 apartment house was announced and 
several structures valued at around $100,000 each. Build- 
ing construction is active, particularly industria! and in- 
come projects. 

The employment situation remains unchanged for the 
week. Large construction projects in the State which draw 
men from Seattle are retaining their crews. Grain harvest 
hands are turning to the fruit districts as the field work 
is completed. The city demand is about the same. 

Sales of highway equipment have incerased somewhat 
within recent weeks. Replacement of worn equipment is 
expected to be in good volume this Winter. Retail trade 
feels the added stimulus which is customary with the 
arrival of Fall weather. A good business volume is fore- 
cast for the remainder of the year. 


Dominion of Canada 


QUEBEC.—No material developments occurred in the 
past week to change the normal run of trade and industry. 
Heavy clothing materials are in demand, and the movement 
of Fall supplies is now quite active. The receipts of coal 
and fuel oil in this district are fully up to the total of 
previous seasons. Shipments to river points along the 
lower St. Lawrence are of fair volume, though it is antic- 
ipated that a late Fall will maintain active trading con- 
nection with the outlying ports for at least two months. 


TORONTO.—Comments made by those vitally interested 
in trade contain a distinct note of buoyancy poorly disguised 
by subtle inferences that business could be better. Contro- 
versies are frequent regarding the fullness of the Western 
crop, but there exists no doubt but that the final result 
will prove ample to sustain the West in a comfortable eco- 
nomical position for another year. Travelers for dry goods 
have not, as yet, completed their total of Spring business, 
there being the usual hesitancy on the part of retail mer- 
chants, but wholesalers agree that it is early and anticipate 
a much larger volume for the season of 1927-28. 

The vagaries of the cotton market have been a cause of 
concern to both mills and distributors. A new price list is 
expected early in October and few care to forecast just 
which way the readjustment of prices will follow, but that 
there will be such changes is freely admitted. Producers 


of cotton blankets were severely tested for delivery, the in- 
creased demands sometimes running to as much as 50 per 
cent. over the record of a year ago. Clothing business was 
a shade more active. Dresses and cloaks took on a spurt 
as September passed, while customers noted a stimulation 
seemingly brought about by social events. Tailors enjoyed 
a good run of business. 
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DECLINING TENDENCY IN CORN 





Market Under Selling Pressure and Declines 
Quite Sharply—Wheat Relatively Firm 


RICE movements in Chicago grain markets were les: 

erratic than recently, but the trend during the first hali 
of this week was toward lower levels, with weather reports 
the most important factor in determining the advance or 
decline. Wheat sold off from 1%c. to 2%c. on Monday, 
due to an increase in the United States visible supply that 
was larger than expected, to weak Liverpool cables and to 
favorable Canadian weather reports. The major cereal held 
steady on Tuesday, despite a mixture of crop news. During 
the mid-week trading, prices advanced moderately, chiefly on 
speculative short covering. 

Corn, after a sharp opening spurt on reports of a cold 
wave, eased off to a fractional gain for Monday, and fol- 
lowed this with a 3%c. to 4c. drop the next day. Corn was 
weak from the start on Tuesday, and met with very little 
short covering to check the decline. Improved weather con- 
ditions were largely responsible. On Wednesday, corn was 
quite weak again, partly because of better crop reports. 

Oats held fairly firm, but rye inclined to heaviness. Trade 
news in each case had little bearing on the price movements. 

United States visible supply of grains for the week in 
bushels: Wheat, 75,226,000, up 5,357,000; corn, 23,733,000, 
up 1,039,000; oats, 25,137,000, off 12,000; rye, 2,324,000, off 
994,000; barley, 4,972,000, off 250,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
September ............ 1.29% 1.27% 1.28% 1.29 1.28% 1.255 
NPRCPANESB Eo. ou. cis vie oid he 1.32% 1.30% 1.30% 1.31 1.30% 1.20% 
MEOW © joniids cateawecinice 1.35%, 1.83% 1.835% 1.34 1.38% 1.838% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September ........+... 97% 97% 941% 92% 91 91% 
December ....0:ccccoss 995g 1.00% 96% 951% 951% 95% 
ee ree 1.02% 1.02% 99 98% 98% 9S 


Daily closing quotations of oats options in the Chicago 


market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September ......cccccee 46% 47% 47% 48% 48 47 
eS eee 48% 48% 48% 48% 48% 48% 
NE das eesate ekGab eed 50% 505g 50% 50% 50% 50% 


Daily closing quotations of rye options in the Chicago 


market follow: 
Sat. Mon. Tues. Wed. Thurs, Fri. 


September ..ccscccescs 98% 98% 965% 97% 96 95 
CREE ° 30 0.cae's bakes 97 5% 963 95% 96 95% 95% 
ROO Ddce bisa av es hes 1.01 99% 991% 99% ooee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











————Whea t—_—__,, Flour, o——Corn ; 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 

Ae 2,919,000 355,000 24,000 526,000 —s_ a. we 

Saturday ....... PB "Se eg ee LS oO SE ee 

Monday ........ 4,252,000 SURE § onsen 734,000 eves 
OES | 6 éca-c:0' 8,717,000 270,000 9,000 710,000 
Wednesday aes 3,015,000 586,000 5,000 490,000 
THUPSGRY ©. 6.ccc's 8,383,000 171,000 35,000 366,000 

THR ee waeey 20,457,000 1,866,000 73.000 3,500,000 Perey 

Last year ...... 9,046,000 2,650,000 108,000 ret 





General Business Notes 


A favorable foreign trade balance for the first seven months of 
the current year amounting to $181,000,000 is reported by Argentina, 
according to the National Bureau of Statistics. 

A sharp decrease in exports of meats and meat products is shown 
by the report of the Department of Commerce, which places August 
shipments at 27,039,710 pounds, valued at $4,496,048, against 38,- 
755,024 pounds, valued at $8,539,964, for the same month last year. 

According to a recent report, 40 per cent. of the world’s elec- 
trical output is generated in the United States. 

Owing to heavy rains early in the season and a recent two-inch 
fall of snow in the North of England, a shortage in the British 
potato crop is predicted. 

South Africa’s maize crop this year is estimated at approximately 
18,900,000 bags, of which around 6,000,000 bags will be exported. 

The Department of Agriculture reports that the wheat production 
this year in 32 countries of the Northern Hemisphere will be 2,963,- 
000,000 bushels, against 2,793,000,000 bushels in 1926. 
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Statement of the ownership, management, 
circulation, etc., required by the Act of Con- 
gress of August 24, 1912, of Dun’s REVIEW, 
published weekly at New York, N. Y., for 
October 1, 1927. : 

State of New York, County of New York, ss. 
Before me, a Notary Public in and for the 
State and County aforesaid, personally ap 
peared Jay C. Welsh, who, having been duly 
sworn according to law, deposes and_ says 
that he is the Business Manager of DuN’s 
REViEW, and that the following is, to the best 
of his knowledge and belief, a true statement 
of the ownership, management (and if a daily 
paper, the circulation), etc., of the aforesaid 
publication for the date shown in the above 
caption, required by the Act of August 24, 
1912, embodied in section 411, Postal Laws 
and Regulations, to wit: 

1. That the names and addresses of the 
publisher, editor, managing editor, and busi- 
ness manager are: Publisher, R. G. Dun & 
Co.. 290 Broadway, New York, N. Y.; Editor, 
Douglas R. Little, 290 Broadway, New York, 
N. Y.; Managing Editor, Douglas R. Little, 
290 Broadway, New York, N. Y.; Business 
Manager, Jay C. Welsh, 290 Broadway, New 
York, N. Y. 

2. That the owner is: (If owned by a cor- 
poration, its name and address must be stated 
and also immediately thereunder the names 
and addresses of stockholders owning or hold- 
ing one per cent. or more of total amount of 
stock. If not owned by a corporation, the 
names and addresses of the individual owners 
must be given. If owned by a firm, company, 
or other unincorporated concern, its name 
and address, as well as those of each indi- 
vidual member, must be given.) The firm of 
R. G. Dun & Co., composed of Robert Dun 
Douglass, 290 Broadway, New York, N. Y.; 
Archibald W. Ferguson, 290 Broadway, New 
York, N. Y.; Charles F. Tuttle, 290 Broadway, 
New York, N. Y. 

3. That the known bondholders, mortgagees 
and other security holders owning or holding 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: There are 
nore. 

4. That the two paragraphs next above, 
giving the names of the owners, stockholders. 
and security holders, if any, contain not only 
the list of stockholders and security holders 
as they appear upon the books of the com- 
pany but also, in cases where the stockholder 
or security holder appears upon the books of 
the company as trustee or in any otker fidu- 
ciary relation, the name of the person or cor- 
poration for whom such trustee is acting, is 
given; also that the said two paragraphs 
contain statements embracing affiant’s full 
knowledge and belief as to the circumstances 
and conditions under which stockholders and 
security holders who do not appear upon the 
books of the company as trustees, hold stock 
and securities in a capacity other than that 
of a bona fide owner; and this affiant has no 
Teason to believe that ary other person, asso- 
ciation, or corporation has any interest direct 
or indirect in the said stock, bonds, or other 
securities than as so stated by him. 

JAY C. WELSH, 
Business Manager. 

Sworn to and subscribed before me this 
19th day of September, 1927. 

[Seal] Peter R. GATENS, 
Notary Public No. 34, New York County. 
(My commission expires March 30, 1928.) 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
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Domestic Rye Crop in Good Demand 


HIS season’s large rye crop is passing rap- 
idly into consuming channels at prices 
slightly higher than have prevailed at this 
period during the past few years, according to 


the Bureau of Agricultural Economics, United | 


States Department of Agriculture. 


Nearly | 


10,000,000 bushels of rye had been received | 


at the principal markets to the 
September, compared with about 5,000,000 for 
the same period last year and about 6,000,000 
bushels two years ago. 

According to the latest estimate, this sea- 
son’s crop will total about 61,500,000 bushels, 


middle of | 


15 


export demand during the coming year, trade 
reports indicate that some of the European 
rye was damaged by wet weather at harvest- 
ing time and that much of the reported pro- 
duction may be unsuitable for milling pur- 
poses. On the other hand, the quality of 
the United States crop is reported good, 
which may increase its demand for mixing 
with the lower grade European grain. The 
domestic use of rye as a feedstuff will de- 
pend to some extent upon the price of other 
feed grains, but the smaller supply of corn 
and oats this season may increase the use 


| of rye for feeding in some areas. 


but stocks in the markets at the beginning of | 


the season were low, so that the total sup- 
ply this year, as represented by commercial 
stecks and this year’s crop, will be’ only about 
13,500,000 bushels larger than last 
and, with the material increase in the mar- 
ketings to date, the supply for the remainder 
of the season is not unusually large. Not- 
withstanding the heavy movement, market 


year’s, | 


stocks have been increased only about 2,000,- | 


600 bushels and reflect the 


The quality of the crop is reported to be | 
good, and mills and exporters have competed | circulation, and a decrease of $7,400,000 in 
in | 
to- | 


for the offerings. The small supplies 
Europe at the beginning of the season, 


active demand | © : : 
which has prevailed for the current receipts. | 525,500,000 in member bank reserve deposits 


} 


| 


gether with the lateness of this year’s crop | 


and the uncertainty as to its quality, have 
caused an active export demand for United 
States rye. Export sales were of large vol- 
ume early in the season, according to trade 
reports, and actual exports increased mate- 
rially during the first half of September. At 
the middle of the month, nearly as much had 
been shipped out as last season, when the 
European crop was small and a large sur- 
plus had been carried over in this country. 
The North-American crop, including the 
United States and Canada, about 25,- 
000,000 bushels larger than last year’s, while 
estimates now available from nineteen coun- 
tries of Europe show an increase of about 
80,000,000 bushels, making a total increase 


is 


in the crop of the Northern Hemisphere, ex- | 


Russia, of approximately 100,- 
Although the larger supply 


clusive of 
000,000 bushels. 


in Europe this season suggests a less urgent | , a 
Dp . | note circulation for the week comprise a de- 
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INTERNATIONAL PAPER COMPANY 
New York, N. Y., August 31, 1927. 


Federal Reserve Note Circulation 
Rises 

HE consolidated statement of 

of the Federal Reserve banks on Septem- 

ber 2S, made public by the Federal Reserve 

board, shows increases for the week of $50,- 

000,000 bill security holdings, of 


condition 


in and 


and of $5,200,000 in Federal Reserve note 


cash reserves. Holdings of all classes of 
bills and securities were larger than for the 
bills by $15,700,- 
open market 


previous week—discounted 
000, 
by $23,500,000 and government securities by 
$10,800,000. 

The Federal Reserve Bank 
reports an increase for the week 
200,000 in discounts, San Francisco an in- 
of $5,500,000 and Boston of $3,- 
while the Cleveland bank shows a 
decline in discount holdings of $6,500,000 
and Atlanta of $4,500,000. All but two of 
the Federal Reserve banks report larger hold- 
ings of acceptances purchased in open mar- 
ket, the principal increases being $13,500,000 
at the New York bank, $3,500,000 at Rich- 
mond and $2,800,000 at Bosten. The sys- 
tem’s holdings of Treasury notes were $7,- 
400,000 and of Treasury certificates $3,600,- 
O00 above the preceding week's totals. 

The principal. changes in Federal Reserve 


acceptances purchased in 


of New York 
of $25.- 


crease 
200,000, 


crease of $4,100,000 reported by the Federal 
Reserve Bank of Chicago and increases of 
$4,600,000 and $3,200,000, respectively, by 


| New York and Philadelphia, 


| 


The Board of Directors have declared a regular | 


quarterly dividend of one and three-quarters per 
cent. (1% %) on the Cumulative 7% 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent. (142%) 
on the Cumulative 6% Preferred Stock of this 
Company, for the current quarter, payable October 
15th, 1927g to holders of record at the close of 
business October 1, 1927, Checks will be mailed. 
Transfer books will not close. 


| 
| 


OWEN SHEPHERD, Vice-President & Treasurer. 





OTIS ELEVATOR COMPANY 
260 Eleventh Ave., N. Y. C. 


A quarterly dividend of $1.50 per share on the 
Preferred Stock, and a dividend of $1.50 per 
share on the Common Stock will be paid October 


| 


15, 1927, to stockholders of record at the close | 
of business September 30, 1927. Checks will be | 
mailed. | 


C. A. SANFORD, Treasurer. 


BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. | 

BOSTON—Scollay Bldg. | 

| 





GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bidg. 





MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick's Place | 


Preferred | 


September 20, 1927./ @ 





THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnty Co. 


of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. PF. McFADDEN, President 
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EXPORT TRADE 


is Vital to Your Business 


Many American manufacturers, who five 
years ago scoffed at the idea of sending a 
shipment of goods to Calcutta, Rio, Singa- 
pore or some other foreign city separated 
from their factories by thousands of miles 
of land and sea, are today enjoying a 
foreign business as valuable to them as 
their domestic trade. 


Trading with firms or individuals in far- 
off Africa is as easily accomplished as 
though they were just around the corner 
from your plant. Trade information and 
credit reports are available setting forth 
the antecedents and financial responsibil- 
ities of foreign houses with the same 
thoroughness and adherence to details as 
characterize domestic reports. 


Export procedure is not complicated, nor 
are foreign trade customs at variance with 
domestic methods except in their minor 
details. Export packing and shipping offer 
no real problems, nor do they entail any 
additional expense to the seller. 


As insurance against that dull period of 
selling which you, as well as thousands 
of other manufacturers and merchants, 
experience each year, you need export 
business. 


Foreign trade knows no seasons. Every 
month in the year Dun’s INTERNATIONAL 
Review circulates the world over, finding 
in its travels summer in one section, with 
the bitter winds of winter in another. 
The foreign field is the all-year field, the 
absolute guarantee against seasonal slumps, 
the safeguard against domestic market 
fluctuations and periods of depression. 


DuN’saINTERNATIONAL Review offers you 
a genuine service in extending your sales 
abroad if you have already established 
yourself in this important field, while for 
those who have never ventured into export 
trade, it places at your disposal the ideal 
method of driving the entering wedge. 


We have a very interesting booklet titled 
“Laying the Foundation for an Export 
Business.” May we send you a copy, gratis? 


DUN’S INTERNATIONAL REVIEW 


The Most Carefully Distributed Export Journal in the World 
Published by R. G. DUN & CO., 290 Broadway, New York, N.Y. 








October 1, 1927 


